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&KDSWHU /IDZV RI

SDUWLDO YHWR

XUH
6HVVLRQ

75$163257%7,21 %8'*(7

())(&7,9( '$7( 0D\ 2 ([FHSW IRU VHFWLRQ ZKLFK LV
FRQWLQJHQW

3DVVHG E\ WKH +RXVH $SULO &(57,),8&$7(

<HDYV 1D\V

%HUQDUG 'HDQ &KLHI &OHUN RI WKH
+RXVH RI 5HSUHVHQWDWLYHV RI WKEF
)581. &+233 6WDWH RI :DVKLQJWRQ GR KHUHE\

6SHDNHU RI WKH +RXVH Rl 5HSUHVHQUDIWLYWWKDW WKH DWWDFKHG LV
(1*5266(' 68%67,787( +286( %,//

DV SDVVHG E\ WKH +RXVH RI
5HSUHVHQWDWLYHV DQG WKH 6HQDWH

3DVVHG E\ WKH 6HQDWH $SULO WKH GDWHV KHUHRQ VHW IRUWK

<HDV 1D\V

&<586 +$%,% %(5185' (81

&KLHI &0HUN
SUHVLGHQW RI WKH 6HQDWH

$SSURYHG 0D\ $0 ZLWK WKH
HIFHSWLRQ RI VHFWLRQV

SDJH OLQH SDJH
OLQH EHJLQQLQJ ZLWK )XHO
WKURXJK OLQH HQGLQJ ZLWK SURFHVV -$< ,16/((
SDJH OLQH EHJLQQLQJ ZLWK )M HUQRU RI WKH 6WDWH RI :DVKLQJWRZC
WKURXJK OLQH HQGLQJ ZLWK SURFHVV
SDJH OLQH EHJLQQLQJ ZLWK )XHO
WKURXJK OLQH HQGLQJ ZLWK SURFHVV
SDJH OLQH EHJLQQLQJ ZLWK )XHO
WKURXJK OLQH HQGLQJ ZLWK SURFHVV
SDJH OLQH EHJLQQLQJ ZLWK )XHO

WKURXJK OLQH HQGLQJ ZLWK SURFHVV ). 1
SDJH OLQH
SDJH OLQHYV SDJH OLQHYV 0D\
SDJH OLQHYV 6HFUHWDU\ Rl 6WDWH

DQG ZKLFK DUH YHWRHG 6WDWH RI :DVKLQJWRQ



(1*5266(' 68%67,787( +286( %,//

$6 $0(1'(" %< 7+( 6(1$7(
3DVVHG /HILVODWXUH 5HJXODU 6HVVLRQ
6WDWH Rl :DVKLQJWRQ WK /HILVODWXUH 5HJXODU 6HVVLRQ
%\ +RXVH 7UDQVSRUWDWLRQ RULJLQDOO\ VSRQVRUHG E\ 5HS

‘\OLH 6ODWWHU DQG O9DOGH] E\ UHTXHVW RI 2IILFH RI
ODQDJHPHQW
5($' ),567 7,0(

$1 $&7 S5HODWLQJ WR WUDQVSRUWDWLRQ IXQGLQJ DQG
DPHQGLQJ 5&:

DQG DPHQGLQJ F V'V

DQG XQFRGLILHG
DGGLQJ D QHZ VHFWLRQ WR XOFRGLILHGEUHDWLQJ QHZ
VHFWLRQV UHSHDOLQJ F v PDNLQJ DSSURSULD

DXWKRUL]JLQJ H[SHQGLWXUHV IRU FDSLWDO LPSURYHPHQW
HITHFWLYH GDWH SURYLGLQJ D FRQWLQJHQW HIIHFWLYH GD
H[SLUDWLRQ GDWH DQG GHFODULQJ DQ HPHUJHQF\

%( ,7 (1$&7(" %< 7+( /(*,6/$785( 2) 7+( 67%$7( 2) :$6+,1*721
),6&%$/ %,(11,80

1(: 6(&7.,21 6HF 7KH WUDQVSRUWDWLRQ EXGJHW RI
LV KHUHE\ DGRSWHG DQG VXEMHFW WR WKH SURYLVLRQV
VHYHUDO DPRXQWYV VSHFLILHG RU DV PXFK WKHUHRI DV PD\
DFFRPSOLVK WKH SXUSRVHV GHVLIJQDWHG DUH KHUHE\ DSSU
VHYHUDO DFFRXQWY DQG IXQGY QDPHG WR WKH GHVLIQDWHG
RITLFHV IRU HPSOR\HH FRPSHQVDWLRQ DQG RWKHU H[SHQV
SURMHFWYVY DQG IRU RWKHU VSHFLILHG SXUSRVHV LQFOXGLC
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DQ\ ILQDO MXGJPHQWV DULVLQJ RXW RI VXFK DFWLYLWLHYV
HQGLQJ -XQH

8QOHVV WKH FRQWH[W FOHDUO\ UHTXLUHV RWK
GHILQLWLRQV LQ WKLV VXEVHFWLRQ DSSO\ WKURXJKRXW WKL

D )LVFDO \HDU RU )< PHDQV WKH ILVFDO \HDU
“XQH

E )LVFDO \HDU RU )< PHDQV WKH ILVFDO \HDU
“XQH

F )7( PHDQV IXOO WLPH HTXLYDOHQW

G /IDSVH RU UHYHUW PHDQV WKH DPRXQW VKDOO U
XQDSSURSULDWHG VWDWXYV

H SURYLGHG VROHO\ PHDQV WKH VSHFLILHG DPRXQW
RQO\ IRU WKH VSHFLILHG SXUSRVH 8QOHVV RWKHUZLVF
DXWKRUL]JHG LQ WKLV DFW DQ\ SRUWLRQ RI DQ DPRXQW SUR
D VSHFLILHG SXUSRVH WKDW LV QRW H[SHQGHG VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV WR IXOILOO WKH VSHFLIL
ODSVH

I SHDSSURSULDWLRQ PHDQV DSSURSULDWLRQ DQG XQc
FOHDUO\ SURYLGHV RWKHUZLVH LV VXEMHFW WR WKH UHOHY
OLPLWDWLRQV DSSOLFDEOH WR DSSURSULDWLRQV

J /1($3 PHDQV WKH OHJLVODWLYH HYDOXDWLRQ DQG L
SURJUDP FRPPLWWHH

*(1(5%$/ *29(510(17 $*(1&,28(5%$7,1*
1(. 6(&7.21 6HF )25 7+( '(3$570(17 2) $5&+$(2/2*< $1

+,6725,& 35(6(59%$7,21
ORWRU 9HKLFOH $FRARXMBWSURSULDWLRQ

1(: 6(&7,21 6HF )25 7+( 87,/,7,(6 $1' 75%$163257%7,21
&200,66,21
*UDGH &URVVLQJ BURWHFWLSW BWHREW RSULDWLRQ
SBLORWDJH $FFBWOWH $SSURSULDWLRQ
727%$/ $335235,%$7,21

1(: 6(&7.21 6HF )25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17
ORWRU 9HKLFOH $FRRXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWA\RDWH BESQWSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWHRXSBMWRSULDWLRQ

S (6+% 6/



727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PXOWLPRGDO
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
ILQDQFLDO PDQDJHPHQW LQ GLUHFW FRRUGLQDWLRQ ZLWK W
WUHDVXUHU WR HYDOXDWH FRRUGLQDWH DQG DVVLVW LQ
DJHQFLHV LQ GHYHORSLQJ FRVW UHFRYHU\ PHFKDQLVPV IRU
RWKHU ILQDQFLDO WUDQVDFWLRQ IHHV FXUUHQWO\ SDLG |
7KLV PD\ LQFOXGH GLVEXUVLQJ LQWHUDJHQF\ UHLPEXUV}
LPSOHPHQWDWLRQ FRVWV LQFXUUHG E\ WKH DIIHFWHG DJHC
WKH ILUVW SKDVH Rl WKLV HIIRUW WKH RIILFH RI ILQDQFLD
ZLWK WKH DVVLVWDQFH Rl UHOHYDQW DJHQFLHV PXVW GHYH
SODQV DQG WDNH DOO QHFHVVDU\ VWHSV WR HQVXUH WKDV
UHFRYHU\ PHFKDQLVPV ZLOO EH LQ SODFH E\ -DQXDU\
YHKLFOHV DQG GULYHUV SURJUDPV RI WKH GHSDUWPHQW
1RYHPEHU WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW PX\
UHSRUW WR WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH
LPSOHPHQWDWLRQ SODQ DQG RSWLRQV WR H[SDQG VLPLO
PHFKDQLVPV WR RWKHU VWDWH DJHQFLHV DQG SURJUDP\
IHUULHV GLYLVLRQ

1(: 6(&7.21 6HF )25 7+( 67$7( 3$5.6 $1' 5(&5($7,21
&200,66,21
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH HQWLUH DSSURSULDW
LV SURYLGHG VROHO\ IRU URDG PDLQWHQDQFH SXUSRVHYV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) $*5,&8/785(
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

1(: 6(&7.21 BHF )25 7+( /(*,6/$7,9( (9%$/8%$7,21 $1°
$&&2817$%,/,7< 352*5%$0 &200,77((
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( -2,17 /(*,6/$7,9( $8',7 $1'
5(9,(: &200,77((
6WDWH 3DWURO +LJKZD\6WFBRX¥XQMWBSURSULDWLRQ
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7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH VWDWH SI
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D

VWXG\ RI WKH :DVKLQJWRQ VWDWH SDWURO V YHKLFOH U
F\FOH FRVW PRGHO

1(: 6(&7.21 6HF )25 7+( %2$5' 2) 3,/27$*( &200,66,21(56
3LORWDJH $FFBRWQWH $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH SLORWDJH DPRRXOMWH DSSURSULDWLR
SURYLGHG VROHO\ IRU VHOI LQVXUDQFH OLDELOLW\ SUHPL}
KRZHYHU WKLV DSSURSULDWLRQ LV FRQWLQJHQW XSRQ WKH
D $QQXDOO\ GHSRVLWLQJ WKH ILUVW RQH KXQGUHG |
GROODUV FROOHFWHG WKURXJK 3XJHW B6RXQG SLORWDJH
WDULIIV LQWR WKH SLORWDJH DFFRXQW DQG
E $VVHVVLQJ D VHOI LQVXUDQFH SUHPLXP VXUFKDUJF
GROODUV SHU SLORWDJH DVVLJQPHQW RQ YHVVHOV UHTXLUL
3XJHW 6RXQG SLORWDJH GLVWULFW
7KH ERDUG RI SLORWDJH FRPPLVVLRQHUV VKDOO ILC
UHSRUW WR WKH JRYHUQRU DQG FKDLUV RI WKH WUDQVSRL
UHTXLUHG XQGHU 5&: | E\ 6HSWHPEHU DQG DQQXD
WKHUHDIWHU 7KH UHSRUW PXVW LQFOXGH WKH FRQWLQXDW
SURFHGXUHV QHFHVVDU\ WR LQFUHDVH WKH GLYHUVLW\ RI ¢
DQG DSSOLFDQWV LQFOXGLQJ D GLYHUVLW\ DFWLRQ SODC
DFWLRQ SODQ PXVW DUWLFXODWH D FRPSUHKHQVLYH YLVLI
GLYHUVLW\ JRDOV DQG WKH VWHSV LW ZLOO WDNH WR UHDFK

1(: 6(&7.21 BHF )25 7+( +286( 2) 5(35(6(17$7,9(6
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( 6(1$7(
ORWRU 9HKLFOH $FRRXWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( '"(3$570(17 2) ),6+ $1' :,/'/,)(
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PRWR®H YHK
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VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
DPRXQWYV VHW DVLGH RXW RI VWDWHZLGH IXHO WD[HV GLVW
DFFRUGLQJ WR 5&: WR FRQWUDFW ZLWK WKH DVVRFLI
:DVKLQIJWRQ FLWLHV WR LQYHQWRU\ DQG DVVHVV ILVK SI
DVVRFLDWHG ZLWK FLW\ URDGV ORRD&H% LDQVWIKMHI WY H

DUHD ZDWHU UHVRXUFH LQYHQWRU\ DUHD QXPEHUV RQH WKL
7KH VWXG\ LV D FRQWLQXDWLRQ RI SUHYLRXV LQYHQWRULI
PXVW EH JLYHQ WR WKH DVVHVVPHQW RI VLWHV WKDW KD
LOQYHQWRULHG 7KH LQLWLDO JRDO RI WKH VWXG\ LV WR
LOQYHQWRU\ RI DOO FLW\ RZQHG ILVK SDVVDJH EDUULHUV Z
DUHD $IWHU WKH LQLWLDO JRDO KDV EHHQ PHW ZLWKLQ DQ\
DQG DIWHU FRQVXOWDWLRQ ZLWK WKH :DVKLQIJWRQ DVVRFLD
GHSDUWPHQW VKDOO SHUIRUP GRZQVWUHDP DFFHVV FKHFNV
VLWHVY DQG WR UHDVVHVV H[LVWLQJ FLW\ LQYHQWRULHV WK
DVVHVVHG VLQFH -XQH 7TKH LQYHQWRULHYV DQG DVVHV\
FRQGXFWHG XVLQJ WKH PHWKRGV GHVFULEHG LQ WKH G
SDVVDJH LQYHQWRU\ DVVHVVPHQW DQG SULRULWL]DWLRQ
RI WKH VWXG\ PXVW EH SURYLGHG WR WKH RIILFH RI ILQDQF
DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODW.

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) (&2/2*<
D :KHQ GLVWULEXWLQJ IXQGV IRU OLWWHU FRQWURDO
VKDOO JLYH SULRULW\ WR OLWWHU FRQWURO DORQJ VWDWH K
E 7KH GHSDUWPHQW VKDOO FRQWUDFW ZLWK WKH
WUDQVSRUWDWLRQ WR VFKHGXOH OLWWHU SUHYHQWLR
FRRUGLQDWLRQ RI OLWWHU HPSKDVLV SDWUROV ZLWK WKH
SDWURO 7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ PD\ FRF
GHSDUWPHQW WR FRQGXFW OLWWHU SLFNXS GXULQJ VFKE
FORVXUHV DV VLWXDWLRQV DOORZ

75$163257$7,21 $*(R&365%$7,1*

1(: 6(&7.21 6HF )25 7+( :$6+,1*721 758$)),& 6$)(7<
&200,66,21
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRK®MWUIDO $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRUQWWH /RFDO $SSURSULDWLRQ
6FKRRO =RQH 6DIHW\ $36WRXWHNVSSSURSULDWLRQ
727$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH KLJKZD\ VDIHW\ DF VR OQWH DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

6HQDWH %LOO 1R /IDZV RI &RRSHU -RQHV
7TUDQVSRUWDWLRQ 6DIHW\ &RXQFLO , I FKDSWHU 6 XEV'
%LOO 1R IDZV RI LV QRW HQDFWHG E\ -XQH

DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ PD\ RY*}

SURJUDP LQ XS WR WKUHH FLWLHV LPSOHPHQWLQJ WKH X
YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV LQ JRQHV WKDW KDY
E\ RUGLQDQFH DV 6WD\ 2XW RI $UHDV RI 5DFLQJ

D $Q\ SURJUDPV DXWKRUL]JHG E\ WKH FRPPLVVLRQ PXVW
E\ '"HFHPEHU

E ,1 D FLW\ KDV HVWDEOLVKHG DQ DXWKRUL]JHG DXWRI
QRLVH HQIRUFHPHQW FDPHUD SLORW SURJUDP XQGHU WHK
FRPSHQVDWLRQ SDLG WR WKH PDQXIDFWXUHU RU YHQGRU RI
PXVW EH EDVHG XSRQ WKH YDOXH RI WKH HTXLSPHQW DQG
RU UHQGHUHG LQ VXSSRUW RI WKH V\VWHP

F $Q\ FLW\ DGPLQLVWHULQJ D SLORW SURJUDP RYHU
WUDIILF VDIHW\ FRPPLVVLRQ VKDOO XVH WKH IROORZLQJ
DGPLQLVWHU WKH SURJUDP

L $XWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHL
SKRWRJUDSKV RU DXGLR RI WKH YHKLFOH DQG YHKLFOH OL
ZKLOH D YLRODWLRQ LV RFFXUULQJ 7KH SLFWXUH PXVW QRW
RI WKH GULYHU RU RI SDVVHQJHUV LQ WKH YHKLFOH

LL 7KH ODZ HQIRUFHPHQW DJHQF\ RI WKH FLW\ RU FRXQ'
VKDOO SODLQO\ PDUN WKH ORFDWLRQV ZKHUH WKH DXWRPL
HQIRUFHPHQW FDPHUD LV XVHG E\ SODFLQJ VLJQV RQ VWUHF
FOHDUO\ LQGLFDWH WR D GULYHU WKDW KH RU VKH LV HQWH
WUDIILF ODZV YLRODWLRQV DUH EHLQJ GHWHFWHG E\ DXWRP]
HQIRUFHPHQW FDPHUDV WKDW UHFRUG ERWK DXGLR DQG YLGH

LLL &LWLHV WHVWLQJ WKH XVH RI DXWRPDWHG YH
HQIRUFHPHQW FDPHUDV PXVW SURYLGH SHULRGLF QRWLFH
UHVLGHQWY LQGLFDWLQJ WKH JRQHV LQ ZKLFK WKH DXWRPD
HQIRUFHPHQW FDPHUDV ZLOO EH XVHG

LY $ FLW\ PD\ RQO\ LVVXH D ZDUQLQJ QRWLFH ZLWK QR S
YLRODWLRQ GHWHFWHG E\ DXWRPDWHG YHKLFOH QRLVH HQIF
D 6WD\ 2XW RI $UHDV RI 5DFLQJ JRQH :DUQLQJ QRWLFHV PXV
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WKH UHJLVWHUHG RZQHU RI D YHKLFOH ZLWKLQ IRXUWHEF
GHWHFWHG YLRODWLRQ

Y $ YLRODWLRQ GHWHFWHG WKURXJK WKH XVH RI DXW
QRLVH HQIRUFHPHQW FDPHUDV LV QRW SDUW RI WKH UHJ
GULYLQJ UHFRUG XQGHU 5&:DQG

YL 1IRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI ODZ D¢
YLGHRV PLFURSKRWRJUDSKVY DXGLR UHFRUGLQJV RU HO
SUHSDUHG XQGHU WKLV VHFWLRQ DUH IRU WKH H[FOXVL
HQIRUFHPHQW LQ WKH GLVFKDUJH RI GXWLHV XQGHU WKLV VF
RSHQ WR WKH SXEOLF DQG PD\ QRW EH XVHG LQ D FRXUW LQ
RU SURFHHGLQJ 1R SKRWRJUDSK PLFURSKRWRJUDSK DXGI
HOHFWURQLF LPDJH PD\ EH XVHG IRU DQ\ SXUSRVH RWKHU W
RI ZDUQLQJV IRU YLRODWLRQV XQGHU WKLV VHFWLRQ RU UHW
QHFHVVDU\ WR LVVXH D ZDUQLQJ QRWLFH DV UHTXLUHG XQGF

DQG

YLL %\ -XQH WKH SDUWLFLSDWLQJ FLWLHV VKDOO
UHSRUW WR WKH FRPPLVVLRQ DQG DSSURSULDWH FRPF
OHJLVODWXUH UHJDUGLQJ WKH XVH SXEOLF DFFHSWDQFH R
LVVXHG GDWD UHWHQWLRQ DQG XVH DQG RWKHU UHOHYDQ
DXWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV GHPRQ\
SURMHFWYV

1(: 6(&7.21 6HF )25 7+( &2817< 52%' $'0,1,675%$7,21 %2%"
5XUDO $UWHULDO 7UXVa\e WRRK GESURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
&RXQW\ $UWHULDO 3UHVHUY DWALVRDWH FRX QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

1(: 6(&7.21 B6HF )25 7+( 75$163257$7,21 ,03529(0(17 %2¢
7UDQVSRUWDWLRQ ,PSURYHPBHWWWH FRXQW
$SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( -2,17 75$163257$7,21 &200,77((
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAERDQVWH BESQWSULDWLRQ
+LJKZD\ 6DIHW\ $FFRWOWH $SSURSULDWLRQ
727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH?2D\WFRWHWDSSURSULDWLR
RI WKH PXOWLPRGDO WUDQVSRUWDWWRQ H BPFRSYXU®RSE UL D W
LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH WR FRQG
DVVHVVPHQW Rl VWDWHZLGH WUDQVSRUWDWLRQ QHHGV D¢
H[LVWLQJ DQG SRWHQWLDO WUDQVSRUWDWLRQ IXQGLQJ PHF
WKRVH QHHGV DQG SULRULWLHV 7KH DVVHVVPHQW PXV
5HFRPPHQGDWLRQV RQ WKH FULWLFDO VWDWH DQG ORFI
SURMHFWYVY SURJUDPV DQG VHUYLFHV QHHGHG WR DFKLH)
HITHFWLYH VWDWHZLGH WUDQVSRUWDWLRQ V\WVWHP RYHU W
E D FRPSUHKHQVLYH PHQX RI IXQGLQJ RSWLRQV IRU WKH
FRQVLGHU WR DGGUHVV WKH LGHQWLILHG WUDQVSRUWDWLRG
DQGF DQ DQDO\VLV RI WKH HFRQRPLF LPSDFWV RI D UDQJ
WUDQVSRUWDWLRQ LQYHVWPHQWY 7KH DVVHVVPHQW PXVW
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH E
BWDUWLQJ -XO\ DQG FRQFOXGLQJ E\ 'HFHPEHU
FRPPLWWHH DSSRLQWHG FRPPLVVLRQ RU SDQHO VKDOO UHY
DQG PDNH ILQDO UHFRPPHQGDWLRQV WR WKH OHJLVODWXUF
GXULQJ WKH OHJLVODWLYH VHVVLRQ RQ D UHDOLVWLF I
IRU IXQGLQJ WUDQVSRUWDWLRQ SURJUDPV SURMHFWV DQG
QH[W WHQ \HDUV LQFOXGLQJ D WLPHOLQH IRU OHJLVODWLYH
WKH LGHQWLILHG WUDQVSRUWDWLRQ V\VWHP QHHGV VKRUWIC
D RI WKH PXOWLPRGDO WUDQVSRUWPR W WROW D F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPF
DQDO\VLV RI WKH HOHFWULILFDWLRQ RI SXEOLF IOHHWV LQ :I
7KH VWXG\ PXVW LQFOXGH WKH IROORZLQJ
L $Q LQYHQWRU\ RI H[LVWLQJ SXEOLF IOHHWV IRU Wi
‘DVKLQJWRQ FRXQWLHVY D VDPSOLQJ RI FLWLHV DQG S
DJHQFLHV 7KH LQYHQWRU\ PXVW GLIIHUHQWLDWH DPRQJ E
FHOO HOHFWULF YHKLFOHV K\EULG YHKLFOHV JDVROLQH S
DQG DQ\ RWKHU IXQFWLRQDO FDWHJRULHV 7KUHH FLWLHV |
IROORZLQJ SRSXODWLRQ UDQJHV PXVW EH VHOHFWHG IRU WKI
$ 3RSXODWLRQ XS WR DQG LQFOXGLQJ WZHQW\ ILYH WKR:
% 3RSXODWLRQ JUHDWHU WKDQ WZHQW\ ILYH WKRXVDQ(
LQFOXGLQJ ILIW\ WKRXVDQG
& 3RSXODWLRQ JUHDWHU WKDQ ILIW\ WKRXVDQG DQ!
LQFOXGLQJ RQH KXQGUHG WKRXVDQG
' 3RSXODWLRQ JUHDWHU WKDQ RQH KXQGUHG WKRXVDQG
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LL $ UHYLHZ RI FXUUHQWO\ DYDLODEOH EDWWHU\ DQ
HOHFWULF YHKLFOH DOWHUQDWLYHV WR WKH YHKLFOH W\SHYV
E\ WKH VWDWH FRXQWLHV FLWLHVY DQG SXEOLF WUDQVL)\
UHYLHZ PXVW LQFOXGH

$ 7KH DYHUDJH YHKLFOH FRVW GLIIHUHQWLDO DPRQJ W}
DYDLODEOH IXHO RSWLRQV

% $ FRVW EHQHILW DQDO\VLV RI WKH FRQYHUVLRQ F
YHKLFOH FODVVHV DQG

& S5HFRPPHQGDWLRQV IRU WKH W\SHV RI YHKLFOHV W}
H[FOXGHG IURP FRQVLGHUDWLRQ GXH WR LQVXIILFLHQW
XQUHOLDEOH WHFKQRORJ\ RU H[FHVVLYH FRVW

LLL 7KH SURMHFWHG FRVWV RI DFKLHYLQJ VXEVWDQWLD
EDWWHU\ DQG RU IXHO FHOO HOHFWULF IOHHWYV E\ D
WKH VWDWH FRXQWLHV FLWLHV DQG SXEOLF WUDQVLW DJ
HVWLPDWH PXVW LQFOXGH

$ 9HKLFOH DFTXLVLWLRQ FRVWYV FKDUJLQJ DQG
LQIUDVWUXFWXUH FRVWVY DQG RWKHU DVVRFLDWHG FRVWV

% )LOQDQFLDO FRQVWUDLQWY RI HDFK W\SH RI HQWLW\ WF
DQ HOHFWULF YHKLFOH IOHHW DQG

& $Q\ RWKHU LGHQWLILHG EDUULHUV WR WUDQVLWLRQL
DQG RU IXHO FHOO HOHFWULF YHKLFOH IOHHW

LY ,GHQWLILFDWLRQ DQG DQDO\VLV Rl ILQDQFLQJ PHF
FRXOG EH XVHG WR ILQDQFH WKH WUDQVLWLRQ RI SXEOLFO\
EDWWHU\ DQG IXHO FHOO HOHFWULF YHKLFOHV 7KHVH PHF
EXW DUH QRW OLPLWHG WR (QHUJ\ RU FDUERQ VDYLQJ
FRQWUDFWLQJ XWLOLW\ JUDQWY DQG UHEDWHV UHYROYLQJ
JUDQW SURJUDPV SULYDWH WKLUG SDUW\ ILQDQFLQJ 10
VHUYLFHV OHDVLQJ YHKLFOH XVH RSWLPL]DWLRQ DQG Y
WHFKQRORJ\ DQG

Y 7KH SUHGLFWHG QXPEHU DQG ORFDWLRQ SURILOH RI H
IXHOLQJ VWDWLRQV QHHGHG VWDWHZLGH WR SURYLGH IXHO
RI WKH VWDWH FRXQWLHV FLWLHVY DQG SXEOLF WUDQVLW D.

E ,Q GHYHORSLQJ DQG LPSOHPHQWLQJ WKH VWXG\
WUDQVSRUWDWLRQ FRPPLWWHH PXVW VROLFLW LQSXW IURP
WKH GHSDUWPHQW RI HQWHUSULVH VHUYLFHV  WKH
WUDQVSRUWDWLRQ WKH GHSDUWPHQW RI OLFHQVLQJ W]
FRPPHUFH WKH :DVKLQJWRQ VWDWH DVVRFLDWLRQ RI
DVVRFLDWLRQ RI :DVKLQJWRQ FLWLHV WKH :DVKLQJWRQ
DVVRFLDWLRQ WUDQVLW DJHQFLHV DQG RWKHUV DV GHHPHG
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F 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVV)
ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLF
OHJLVODWXUH E\ 6HSWHPEHU

D RI WKH PXOWLPRGDO WUDQVSRUWPR W WROW H F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRP
VWXG\ RI WKH IHDVLELOLW\ Rl DQ HDVW ZHVW LQWHUFLW\
VIVWHP 7KH VWXG\ PXVW LQFOXGH WKH IROORZLQJ HOHPHQW

L 3URMHFWLRQV RI SRWHQWLDO ULGHUVKLS

LL 5HYLHZ Rl UHOHYDQW SODQQLQJ VWXGLHYV

LLL (VWDEOLVKPHQW RI DQ DGYLVRU\ JURXS DQG DVVRFLLE

LY 'HYHORSPHQW RI D 6WDPSHGH 3DVV FRUULGRU T
PD[LPL]JH ULGHUVKLS UHYHQXH DQG UDWLRQDOH FRQVLGH
SRSXODWLRQ FHQWHUV $XEXUQ &OH (OXP <DNLPD 7UL &LW
7RSSHQLVK DQG 6SRNDQH

Y $VVHVVPHQW RI FXUUHQW LQIUDVWUXFWXUH FRQGLW
VWDWLRQ VWRS ORFDWLRQV

YL ,GHQWLILFDWLRQ Rl HTXLSPHQW QHHGV DQG

YLL ,GHQWLILFDWLRQ Rl RSHUDWRU RSWLRQV

E $ UHSRUW RI WKH VWXG\ ILQGLQJY DQG UHFRPPHQGDW
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH E

D RI WKH KLJKZD\ VDIHW?® MYQBBWH DSSURSULDWLF
IRU D VWXG\ RI YHKLFOH VXEDJHQWYV LQ :DVKLQJWRQ VWDWH
FRQVLGHU DQG LQFOXGH UHFRPPHQGDWLRQV DV QHFHVVDU\

L 7KH UHOHYDQW VWDWXWHY UXOHV DQG RU UHJXODW
YHKLFOH VXEDJHQWVY DQG DQ\ FKDQJHV PDGH WR WKH UH!
UXOHV DQG RU UHJXODWLRQYV

LL 7KH FXUUHQW SURFHVV Rl VHOHFWLQJ DQG DXWKRUL
VXEDJHQW LQFOXGLQJ WKH FKDQJH RI RZQHUVKLS SUR
LGHQWLILFDWLRQ RI DQ\ EDUULHUV WR HQWU\ LQWR WKH
PDUNHW

LLL 7KH DQQXDO EXVLQHVV H[SHQGLWXUHV ERUQH E\
YHKLFOH VXEDJHQW EXVLQHVVHV VLQFH ILVEDO \HDU DQG
RI DQ\ PDWHULDOV LQFOXGLQJ RIILFH HTXLSPHQW DQG VXS
E\ WKH GHSDUWPHQW RI OLFHQVLQJ WR HDFK YHKLFOH VXED
\HD U 7R DFFRPSOLVK WKLV WDVN HDEFK YHKLFOH VX
SURYLGH H[SHQGLWXUH GDWD WR WKH MRLQW WUDQVSRUW
WKH SXUSRVHV RI WKLV VWXG\

LY 7KH RYHUVLJKW SURYLGHG E\ WKH FRXQW\ DXGLWR
GHSDUWPHQW RI OLFHQVLQJ RYHU WKH YHKLFOH VXEDJHQW E
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Y 7KH KLVWRU\ RI VHUYLFH IHHV KRZ LQFUHDVHV WR WK
UDWH DUH PDGH DQG KRZ WKH UHTXHVWHG IHH LQFUHDVH LV

YL 7KH RQOLQH YHKLFOH UHJLVWUDWLRQ UHQHZDO SL
SRWHQWLDO LPSURYHPHQWY WR WKH RQOLQH SURFHVYV

YLL 7KH GHSDUWPHQW RI OLFHQVLQJ YV DELOLW\ WR ¢
YHKLFOH OLFHQVLQJ VHUYLFHVY GLUHFWO\ SDUWLFXODUO\ WI
WKH LOQFUHDVH LQ RQOLQH YHKLFOH UHQHZDO WUDQVDFWLRQ

YLLL 7KH SRWHQWLDO H[SDQVLRQ RI VHUYLFHV WKDW FD
E\ YHKLFOH VXEDJHQWY DQG

L[ 7KH SURFHVV E\ ZKLFK WKH JHRJUDSKLF ORFDWLRQ
VXEDIJHQWY DUH GHWHUPLQHG

E ,Q FRQGXFWLQJ WKH VWXG\ WKH MRLQW WUDQVSRUW
PXVW FRQVXOW ZLWK WKH GHSDUWPHQW RI OLFHQVLQJ D |
FRXQW\ DXGLWRUV DQG D UHSUHVHQWDWLYH RI YHKLFOH VXE

F 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PD\ FROO
WKH GHSDUWPHQW RI OLFHQVLQJ FRXQW\ DXGLWRUV DQG
WKDW LV QHFHVVDU\ WR FRQGXFW WKH VWXG\

G 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LY\
LWV ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUW
WKH OHJLVODWXUH E\ 6HSWHPEHU

1(: 6(&7.21 6HF )25 7+( 75$163257$7,21 &200,66,21
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWH BBSQWSULDWLRQ
L QWHUVWDWH ([SUHVV 7RO0 /DQHV 2SHUDWLRQV
$FFRXQOMWDWH $SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
D 7KH FRPPLVVLRQ VKDOO UHFRQYHQH WKH URDG

VWHHULQJ FRPPLWWHH ZLWK WKH VDPH PHPEHUVKLS GHVF

/IDZV RI DQG VKDOO UHSRUW DW OHDVW RQFH HYHU\
WR WKH VWHHULQJ FRPPLWWHH ZLWK XSGDWHV RQ UHSRUW |
FRPSOHWHG URDG XVDJH FKDUJH SLORW SURMHFW XQWLO W
VXEPLWWHG 7KH ILQDO UHSRUW RQ WKH URDG XVDJH FKDUJF
GXH WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVC

DQG VKRXOG LQFOXGH UHFRPPHQGDWLRQV IRU QHFHVVD
FRQVLGHU LPSDFWV WR FRPPXQLWLHV RI FRORU ORZ LQF
YXOQHUDEOH SRSXODWLRQV DQG GLVSODFHG FRPPXQLWLH
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YDFDQFLHV RQ WKH VWHHULQJ FRPPLWWHH PXVW EH DSSRLQ
RI WKH KRXVH Rl UHSUHVHQWDWLYHV IRU D KRXVH RI UHSUH)\
YDFDQF\ DQG E\ WKH SUHVLGHQW Rl WKH VHQDWH IRU D
YDFDQF\

E 7KH FRPPLVVLRQ VKDOO FRRUGLQDWH ZLWK WKH
WUDQVSRUWDWLRQ WR MRLQWO\ VHHN IHGHUDO IXQGV DYD
IHGHUDO VXUIDFH WUDQVSRUWDWLRQ V\VWHP IXQGLQJ DO
SURJUDP DSSO\LQJ WROO FUHGLWYV IRU PHHWLQJ PDWFK UHT
PRUH JUDQW DSSOLFDWLRQV PD\ EH GHYHORSHG WKDW DW I
W R

L $§ 8SGDWH WKH UHFRPPHQGHG URDG XVDJH FKDUJ
FRQFHSWV DQG EXVLQHVV FDVH SUHVHQWHG WR WKH UR
VWHHULQJ FRPPLWWHH WR UHIOHFW D UDQJH RI VFHQDULR)
HOHFWULILFDWLRQ DQG XVH Rl VKDUHG YHKLFOHV 7KH RSHL
PXVW LQFOXGH WHFKQRORJLFDO RU V\VWHP IHDWXUHV QHF
FROOHFWLRQ RI WKH URDG XVDJH FKDUJH IURP HOHFWULF YH
RI VKDUHG DQG RU DXWRQRPRXV YHKLFOHV LI DSSOLFDEO
FDVH PXVW DVVHVV D UDQJH RI JURVV UHYHQXH LPSDFWV \
FKDUJH DQG IXHO WD[HV UHVXOWLQJ IURP FKDQJHV WR WRW
WUDYHOHG XQGHU VFHQDULRV ZLWK YDU\LQJ GHJUHHV RI VK
DQG RU HOHFWULF YHKLFOH DGRSWLRQ UDWHYV

% 'HYHORS D GHWDLOHG SODQ IRU SKDVLQJ LQ WKH LPS
URDG XVDJH FKDUJHV IRU YHKLFOHV RSHUDWHG LQ :DVKLQJW
DQ\ XSGDWHV WR URDG XVDJH FKDUJH SROLF\ UHFRPPMQGD)
DQGE L $ RI WKLV VXEVHFWLRQ DQG LQFOXGLQJ FRQVL!
PHWKRGV IRU UHGXFLQJ WKH FRVW RI FROOHFWLRQV IRU D U
VIVWHP LQ :DVKLQJWRQ VWDWH DQG

& ([DPLQH WKH DOORFDWLRQ RI FXUUHQW JDV WDJ[ L
SRVVLEOH IUDPHZRUNV IRU WKH DOORFDWLRQ RI URDG XVDJ
WKDW FRXOG EH XVHG WR HYDOXDWH SROLF\ FKRLFHV RQFH
UHYHQXHV FRPSULVH D VLJQLILFDQW VKDUH RI VWDWH
WUDQVSRUWDWLRQ SXUSRVHV

LL $ \HDU HQG UHSRUW RQ WKH VWDWXV Rl DQ\ IHGH
SURMHFW IRU ZKLFK IHGHUDO IXQGLQJ LV VHFXUHG PXVW EH
JRYHUQRU V RIILFH DQG WKH WUDQVSRUWDWLRQ FRPPI
OHJLVODWXUH E\ -DQXDU\

D RI WKH ,QWHUVWDWH H[SUHVV WROO
RSHUDWLRQV DPFFRRQW DSSURSULDWLRQ LV SURYLGHG VRO
WUDQVSRUWDWLRQ FRPPLVVLRQ WR FRQGXFW D VWXG\ D
 QWHUVWDWH H[SUHVV WROO ODQHV RI GLVFRXQWHG V
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VLPLODU SURJUDPV IRU ORZ LQFRPH GULYHUV WKDW DUH S|
VWDWHYV FRXQWULHV RU RWKHU HQWLWLHY DQG KRZ VXFK L
LPSOHPHQWHG LQ WKH VWDWH RI :DVKLQJWRQ 7KH WUDQVSR
PD\ FRQWUDFW ZLWK D FRQVXOWDQW WR FRQGXFW DOO RU
VWXG\

E ,Q FRQGXFWLQJ WKLV VWXG\ WKH WUDQVSRUWDWLRQ
FRQVXOW ZLWK ERWK WKH GHSDUWPHQW RI WUDQVSRUWDWLF
Rl VRFLDO DQG KHDOWK VHUYLFHV

F 7KH WUDQVSRUWDWLRQ FRPPLVVLRQ VKDOO DW D PL
WKH IROORZLQJ LVVXHV ZKHQ FRQGXFWLQJ WKH VWXG\ RI (
DQG RWKHU VLPLODU SURJUDPV IRU ORZ LQFRPH GULYHUV

L 7KH EHQHILWY UHTXLUHPHQWY DQG DQ\ SRWHQWLDC
WKH XVHUV RI D SURJUDP

LL 7KH PRVW FRVW HIIHFWLYH ZD\ WR LPSOHPHQW D S
HILVWLQJ ILQDQFLDO FRPPLWPHQWYV VKDUHG FRVW UHTX
IDFLOLWLHY DQG WHFKQLFDO UHTXLUHPHQWYV WR H[HFXWFE
SURJUDP

LLL 7KH LPSOLFDWLRQV RI D SURJUDP IRU WROOLQ.
UHYHQXHV FRVWV RSHUDWLRQV DQG HQIRUFHPHQW DQG

LY $Q\ LPSOLFDWLRQV WR WROOHG IDFLOLWLHV EDVHG
WROOLQJ LPSOHPHQWHG RQ D SDUWLFXODU IDFLOLW\

G 7TKH WUDQVSRUWDWLRQ FRPPLVVLRQ VKDOO SURY
GHWDLOLQJ WKH ILQGLQJV RI WKLV VWXG\ DQG UHFRPF
LPSOHPHQWLQJ D GLVFRXQWHG WROO RU RWKHU DSSURSUL
VWDWH RI :DVKLQIJWRQ WR WKH WUDQVSRUWDWLRQ FRF
OHJLVODWXUH E\ -XQH

1(: 6(&7.21 6HF )25 7+( )5(,*+7 02%,/,7< 675%$7(*,&
,19(670(17 %2$5"
JUHLJKW ORELOLW\ ,QYHVWPH@WB3WFHRXQW

$SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( :$6+,1*721 67$7( 3$752/
6WDWH 3DWURO +LJKZD®\ 63FBRXQMSURSULDWLRQ
6WDWH 3DWURO +LJKZD\)SHRFARKXIMWSSSURSULDWLRQ
6WDWH 3DWURO +LJKZ® 3FIPRXQN /RFD O

$SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ
,JQLWLRQ ,QWHUORFN 'HYLFH 5HYRODBWQWS$FFRXQW
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$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWA\RDWH BESQWSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
‘DVKLQJWRQ VWDWH SDWURO RIILFHUV HQJDJHG
XQLIRUPHG HPSOR\PHQW SURYLGLQJ WUDIILF FRQWURO V
GHSDUWPHQW RI WUDQVSRUWDWLRQ RU RWKHU VWDWH DJH
SDWURO YHKLFOHV IRU WKH SXUSRVH RI WKDW HPSOR\PF
JXLGHOLQHYV DGRSWHG E\ WKH FKLHI RI WKH :DVKLQJWRQ VV
‘DVKLQJWRQ VWDWH SDWURO PXVW EH UHLPEXUVHG IRU WKH
DW WKH SUHYDLOLQJ VWDWH HPSOR\HH UDWH IRU PLOHDJH D
VXEMHFW WR JXLGHOLQHV GHYHORSHG E\ WKH FKLHI RI WKH
SDWURO
RI WKH LJQLWLRQ LQWHUORFN GHYLFH UHYROYL

VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LJ
SURJUDP DW WKH :DVKLQJWRQ VWDWH SDWURO WR SURYLG
VWDII WR ZRUN DQG SURYLGH VXSSRUW IRU WKH SURJUDP
PDQXIDFWXUHUV VHUYLFH FHQWHUV WHFKQLFLDQV DQG SD
SURJUDP

RI WKH VWDWH SDWURO KLJKZDAVWPRMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR HQWHU LQWR |
XSJUDGHG ODQG PRELOH VRIWZDUH KDUGZDUH DQG HTXLSPH

RI WKH VWDWH SDWURO KLJKZDAVWPRMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH UHSODFHPF
RWKHU UHODWHG HTXLSPHQW

RI WKH VWDWH SDWURO KLJKZDAV\BBRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DHULDO FULPLC
WRROV LQFOXGLQJ VRIWZDUH OLFHQVLQJ DQG PDLQWHQL
FHUWLILFDWLRQ

RI WKH VWDWH SDWURO KLJKZDA V\BBRRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DGGLWLRQDO VW
LQFUHDVH LQ WKH QXPEHU RI WR[LFRORJ\ FDVHV IURP LPSDL
GHDWK LQYHVWLJDWLRQV

RI WKH VWDWH SDWURO KLJKZDAV\BBRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH RSHU
DGPLQLVWUDWLYH VXSSRUW WR WKH OLFHQVH LQYHVWLJDW
YHKLFOH UHJLVWUDWLRQ ODZV LQ VRXWKZHVWHUQ :DVKLQJW
VWDWH SDWURO LQ FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQ
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PDLQWDLQ D UXQQLQJ HVWLPDWH RI WKH DGGLWLRQDO YH!
IHHV VDOHV DQG XVH WD[HV DQG ORFDO YHKLFOH IHHV U
VWDWH SXUVXDQW WR DFWLYLW\ FRQGXFWHG E\ WKH OLFH
XQLW %HJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHI
‘:DVKLQJWRQ VWDWH SDWURO VKDOO VXEPLW D UHSRUW
DGGLWLRQDO UHYHQXH DPRXQWV JHQHUDWHG VLQFEH -XO\
GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG Wt
FRPPLWWHHY Rl WKH OHJLVODWXUH $W WKH HQG RI WKH FD
ZKLFK LW LV HYWLPDWHG WKDW PRUH WKDQ LQ VWDWHFH
WD[HV KDYH EHHQ UHPLWWHG WR WKH VWDWH VLQFH -XC
‘DVKLQJWRQ VWDWH SDWURO VKDOO QRWLI\ WKH VWDWH V
VWDWH WUHDVXUHU VKDOO WUDQVIHU IXQGV SXUVXDQW WR |
DFW
RI WKH VWDWH SDWURO KLJKZDAVVDBWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH OLFHQVH L
WR SURFXUH DQ DGGLWLRQDO OLFHQVH SODWH UHDGHU DQG |
7KH :DVKLQJWRQ VWDWH SDWURO DQG WKH RIILFH
PDQDJHPHQW PXVW EH FRQVXOWHG E\ WKH GHSDUWPHQW
GXULQJ WKH GHVLJQ SKDVH RI DQ\ LPSURYHPHQW RU SUHV
WKDW FRXOG LPSDFW :DVKLQJWRQ VWDWH SDWURO ZHLJK V
'XULQJ WKH GHVLJQ SKDVH RI DQ\ VXFK SURMHFW WKH
WUDQVSRUWDWLRQ PXVW HVWLPDWH WKH FRVW RI GHVL.
DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUDWLRQV DV ZHC
PRYLQJ WKH DIIHFWHG ZHLJK VWDWLRQ
RI WKH VWDWH SDWURO KLJKZDAVWBDRMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D WKLUG DUPL
WURRSHU EDVLF WUDLQLQJ FODVV 7KH FDGHW FODVV LV H[S]
LQ -XQH
RI WKH VWDWH SDWURO KLJKZDAVWBWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSO
FKDSWHU (QJURVVHG 6HFRQG B6XEVWLWXWH 6HQDWH 9
/IDZV RI LPPLJUDQWY LQ WKH ZRUNSODFH ,I FKDSW
(QJURVVHG 6HFRQG 6XEVWLWXWH 6HQDWH %LOO 1R /D
QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WK
ODSVHYV
D 7KH :DVKLQJWRQ VWDWH SDWURO PXVW UHSRUW T)
KRXVH DQG VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHV R
UHFUXLWPHQW DQG UHWHQWLRQ DFWLYLWLHV DV IROORZV
L $ VXPPDU\ Rl UHFUXLWPHQW DQG UHWHQWLRQ VWUDWH
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LL 7KH QXPEHU RI WUDQVSRUWDWLRQ IXQGHG VWDII YDF|
FDWHJRU\

LLL 7KH QXPEHU RI DSSOLFDQWYV IRU HDFK RI WKH SRVLW
FDWHJRULHV

LY 7TKH FRPSRVLWLRQ RI ZRUNIRUFH DQG

Y 2WKHU UHOHYDQW RXWFRPH PHDVXUHV ZLWK FRPSDUL
ZLWK UHFHQW FRPSDUDEOH PRQWKY LQ SULRU \HDUYV

E %\ -DQXDU\ WKH :DVKLQIJWRQ VWDWH SDWURO F
WR WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODW?
D ZRUNIRUFH GLYHUVLW\ SODQ 7KH SODQ PXVW LGHQWLI\ RC
VKRUW WHUP DQG ORQJ WHUP VSHFLILF FRPSUHKHQVLYFE
UHFUXLWPHQW VWUDWHILHY WR LQFUHDVH SRSXODWLRQ'
ZLWKLQ ERWK FRPPLVVLRQHG DQG QRQFRPPLVVLRQHG HPSOR'

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) /,&(16,1*
ODULQH )XHO 7D[ 5HIXQG29%AFRWEBVWSSURSULDWLRQ
ORWRUF\FOH 6DIHW\ (GXFDW I2ReQVBMAR X QW
$SSURSULDWLRQ
6WDWH :LOGOLIH $FARXOW $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRWOQWH $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRK®MWIDO $SSURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXP®WH /RFDO $SSURSULDWLRQ
, JOLWLRQ ,QWHUORFN 'HYLFH 5HYRODBWQWS$HFFRXQW
$SSURSULDWLRQ

'HSDUWPHQW RI /LFHQVLQJ 6HUY B BKMAD®FAFRXQW
$SSURSULDWLRQ

JLEFHQVH 30DWH 7HFKQRORJEBBDMRX QW
$SSURSULDWLRQ

$EDQGRQHG 5HFUHDWLRQDO 9HKGWOMKBFFRXQW
$SSURSULDWLRQ

/ILPRXVLQH &DUULHUV2 SMFRWBWBSSURSULDWLRQ

'2/ THFKQRORJ\ ,PSURYHPHQW 'DWD ODQDJHPHQW
$FFRXQBWDWH $SSURSULDWLRQ

$JHQF\ )LQDQFLDO 7UDQVDFWL1RWBWHRXQW
$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
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Rl WKH PRWRUF\FOH VDIHW\ HGXFDWLRWD W/HF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSO

FKDSWHU 6 XEVWLWXWH +RXVH %LOO 1R IDZV
PRWRUF\FOH VDIHW\ , I FKDSWHU 6 XEVWLWXWH +RX)
/IDZV RI LV QRW HQDFWHG E\ -XQH WKH DF

SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV
RI WKH KLJKZD\ VDIHW\ DFVRVOQWH DSSURSULDWLF
SURYLGHG VROHO\ IRU D QHZ GULYHU WHVWLQJ V\VWHP DW

3IXUVXDQW WR 5&: DQG WKH GHSDUWPHQW
DXWKRUL]J]HG WR LQFUHDVH GULYHU WUDLQLQJ VFKRRO OLFHC
UHQHZDO IHHV LQ ILVFDO \HDUV DQG DV QHFHVVDU

VXSSRUW WKH FRVW RI DFWLYLWLHV UHODWHG WR DGPLQ
GULYHU WUDLQLQJ VFKRRO SURJUDP LQFOXGLQJ WKH FRVW
WHVWLQJ VA\VWHP GHVFULEHG LQ WKLV VXEVHFWLRQ

RI WKH PRWRUF\FOH VDIHW\ HGXFDWLRWDWHFF

DSSURSULDWLRQ R WKH VWDWH ZLOGOVYVYWHD WHFF
DSSURSULDWLRQ Rl WKH KLJKzZD\ VDIHWAW DWHR >
DSSURSULDWLRQ R WKH PRWRU Y H K L2F\DW D WOH- F
DSSURSULDWLRQ RI WKH LJQLWLRQ LQWHUORFN GHY
DFFRXQMWWDWH DSSURSULDWLRQ DQG Rl WKH GHSD

OLFHQVLQJ VHUYLFHVZ VAMHERXKDW SSURSULDWLRQ DUH SURYLC
IRU WKH GHSDUWPHQW WR IXQG WKH DSSURSULDWH VWDII
VWHZDUGY DQG QHFHVVDU\ HTXLSPHQW DQG VRIWZDUH IRU
GDWD DQDO\WLFVY DQG GDWD FRPSOLDQFH DFWLYLWLHV 7Kt
LQ FRQVXOWDWLRQ ZLWK WKH RIILFH RI WKH FKLHI LQIRUF
FRQVWUXFW D IUDPHZRUN ZLWK JRDOV IRU SURYLGLQJ
VWHZDUGVKLS DQG D SODQ WR DFKLHYH WKRVH JRDOV 7KH
SURYLGH WKH IUDPHZRUN DQG SODQ WR WKH WUDQVSRUWD
WKH OHJLVODWXUH E\ '"HFHPEHU $SSURSULDWLRQV SUF
GDWD VWHZDUGVKLS DQG SULYDF\ SURMHFW GHVFULEHG LQ V
VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLRQV DQG UHY
VHFWLRQ RI WKLV DFW

$SSURSULDWLRQV SURYLGHG IRU WKH FORXG FF
RSHUDWLRQV SURMHFW LQ WKLV VHFWLRQ DUH VXEMHFW W
OLPLWDWLRQV DQG UHYLHZ SURYLGHG LQ VHFWLRQ Rl WKl

7KH GHSDUWPHQW VKDOO FRQWLQXH WR HQFRXUDJH W
YHKLFOH UHJLVWUDWLRQ UHQHZDO UHPLQGHUV DQG PLQLP
OHWWHUV PDLOHG E\ WKH GHSDUWPHQW %HJLQQLQJ -DQX
VHPLDQQXDOO\ WKHUHDIWHU WKH GHSDUWPHQW PXVW UHSRI
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RI GLIIHUHQW W\SHV Rl WUDQVDFWLRQV SHUIRUPHG RQOLQH
HVWLPDWHG SULQWLQJ DQG SRVWDJH FRVWV VDYHG IURP D
EDVHOLQH IURP WKHVH HIIRUWYV
RI WKH KLJKZD\ VDIHW\ DFRRWIMWH DSSURSULDW
LV SURYLGHG VROHO\ IRU FRVWV QHFHVVDU\ WR DFFRPPI
GHPDQG IRU HQKDQFHG GULYHUV OLFHQVHV DQG HQKDQFHC
GHSDUWPHQW VKDOO UHSRUW RQ D TXDUWHUO\ EDVLV RQ
IXQGVY DVVRFLDWHG ZRUNORDG DQG LQIRUPDWLRQ 2ZL\
LQIRUPDWLRQ ZLWK UHFHQW FRPSDUDEOH PRQWKV LQ SULRU
PXVW LQFOXGH GHWDLOHG VWDWHZLGH DQG E\ OLFHQVLQ
LQIRUPDWLRQ RQ VWDIILQJ OHYHOV DYHUDJH PRQWKO\ Z
QXPEHU RI HQKDQFHG GULYHUV OLFHQVHV DQG HQKDQFHG L
UHQHZHG DQG WKH QXPEHU RI SULPDU\ GULYHUV OLFHQVHV
LVVXHG UHQHZHG :LWKLQ WKH DPRXQWV SURYLGHG LQ WKL
GHSDUWPHQW VKDOO LPSOHPHQW HIILFLHQF\ PHDVXUHV WR L
OLFHQVLQJ WUDQVDFWLRQV DQG ZDLW WLPHV LQFOXGLQJ E;
WKH LQVWDOODWLRQ RI DGGLWLRQDO FDPHUDV DW OLFHQVL
WKDW UHGXFH ERWWOHQHFNV DQG DOLJQ ZLWK WKH NHH
LQLWLDWLYH
'LWKLQ DPRXQWY SURYLGHG LQ WKLV VHFWLRQ WKH G
WDNH LPPHGLDWH VWHSV WR HQVXUH WKDW DOO VWD)
WUDQVDFWLRQV WKDW FDQ EH SHUIRUPHG E\ VXEDJHQWYV
DOORZHG DQG VXSSRUWHG LQFOXGLQJ SRWHQWLDOO\ DOOR
RI VDOH WR EH SURFHVVHG LQ VXEDJHQW RIILFHV %\ 'HFHPE
GHSDUWPHQW RI OLFHQVLQJ VKDOO UHSRUW WR GLUHFWRU
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH RQ WKH DFWLRQV WDNHQ SXUVXDQW WR WKLV
RI WKH PRWRU YHKLFOH 2DWFRWHWDSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
BHQDWH %LOO 1R /IDZV RI YHKLFOH VHUYLFH 1
FKDSWHU (QJURVVHG +RXVH %LOO 1R /IDZV RI |
VHUYLFH IHHV ,1 QHLWKHU FKDSWHU 6XEVWLWXWH 6HC
/IDZV RI RU FKDSWHU (QJURVVHG +RXVH %LOO 1R
/IDZV RI DUH HQDEFWHG E\ -XQH WKH DPRXQW SUF
WKLV VXEVHFWLRQ ODSVHV
RI WKH KLJKZD\ VDIHW\ DF¥RO@MI DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
BHQDWH %LOO 1R /IDZV RI FRPPHUFLDO EHHNHHSHL
.| FKDSWHU 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV |
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QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WHK
ODSVHYV

RI WKH PRWRU YHKLFOH?2DWFBWGRIWDSSURSULDWLE
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

+RXVH %LOO 1R /IDZV RI 6DQ -XDQ ,VODQGV OLFHQV
.| FKDSWHU (QJURVVHG +RXVH %LOO 1R /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

RI WKH PRWRU YHKLFOH?2DWFBWRIWDSSURSULDWLEF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

1R IDZV RI 6HDWWOH O6WRUP OLFHQVH SODV
FKDSWHU +RXVH %LOO 1R /IDZV RI LV QRW HQD
-XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ OL

RI WKH PRWRU YHKLFOH?DWAWBWRIWDOSSURSULDWLE
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

BHQDWH %LOO 1R /IDZV RI VWROHQ YHKLFOH FKHFI
FKDSWHU 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV R
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

Rl WKH KLJKZD\ VDIHW\ DF¥ROOMA DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

6HFRQG 6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI LP
WKH ZRUNSODFH , I FKDSWHU (QIJURVVHG 6HFRQG 6XEV
%LOO 1R IDZV RI LV QRW HQDFWHG E\ -XQH

DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DVVXPH LP:
DGGLWLRQDO FRVW UHFRYHU\ PHFKDQLVPV WR UHFRXS DW Ol
FUHGLW FDUG DQG RWKHU ILQDQFLDO WUDQVDFWLRQ FRVWYV
LPSRVHG IRU GULYHU DQG YHKLFOH IHH WUDQVDFWLRQV EHJ

$W WKH GLUHFWLRQ RI WKH RIILFH Rl ILQDQFLDO PDQI

GHSDUWPHQW PXVW GHYHORS D PHWKRG RI WUDFNLQJ WKH D
FUHGLW FDUG DQG RWKHU ILQDQFLDO FRVW UHFRYHU\
FRQVXOWDWLRQ ZLWK WKH RIILFH RI ILQDQFLDO PDQDJHPHQ
PXVW QRWLI\ WKH VWDWH WUHDVXUHU RI WKHVH DPRXQW
WUHDVXUHU PXVW GHSRVLW WKHVH UHYHQXHV LQ WKH
WUDQVDFWLRQ DFFRXQW FUHDWHG LQ VHFWLRQ RI WKLV D
EDVLV

'LWKLQ DPRXQWV SURYLGHG LQ WKLV VHFWLRQ WK
VKDOO FRQYHQH D ZRUN JURXS RI UHOHYDQW VWDNHKR
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UHFRPPHQGDWLRQV RQ PHWKRGV WR DVVLVW IRUPHU PLOL
GHPRQVWUDWHG FRPSDUDEOH UHFHQW PLOLWDU\ H[SHULHQ
FLYLOLDQ HPSOR\PHQW LQ FRPPHUFLDO WUXFNLQJ DQG V
WUDGHV 7KH LVVXHV H[SORUHG E\ WKH ZRUN JURXS PD\ LQ
QRW OLPLWHG WR H[SDQGLQJ WKH DOORZHG ZDLYHUV XQGHL
FDUULHU VDIHW\ DGPLQLVWUDWLRQ UHJXODWLRQV WKH V
GRFXPHQWYV DQG PLOLWDU\ OLFHQVH LQIRUPDWLRQ QHHGF
FRPSDUDEOH PLOLWDU\ H[SHULHQFH WKH RSWLRQV WR HQVX
PLOLWDU\ GULYHUV KDYH WKH UHTXLVLWH NQRZOHGJH DQG
RSHUDWH FRPPHUFLDO PRWRU YHKLFOHV DQG RSWLRQV
WUDQVLWLRQ DQG HPSOR\PHQW RSSRUWXQLWLHV RI IRUPHU
7KH ZRUN JURXS VKDOO VXEPLW D UHSRUW ZLWK LWV
UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLRQ FRPPLWWHH
E\ '"HFHPEHU
'LWKLQ DPRXQWY SURYLGHG LQ WKLV VHFWLRQ WKH

FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQW RI HFRORJ\ DQG Wi
SDWURO VKDOO FRQYHQH D ZRUN JURXS WKDW LQFOXGHV U
WKH YHKLFOH UHF\FOLQJ FRPPXQLW\ ORFDO ODZ HQIRUFHPH
LQWHUHVWY DQG RWKHU DSSURSULDWH SDUWLHV WR UHYLH:
FRPSOLDQFH ZLWK WKH VWDWH V YHKLFOH ZUHFNLQJ ODZV

D 7KH ZRUN JURXS VKDOO UHYLHZ WKH FXUUHQW SUREO
LOOHJDO YHKLFOH ZUHFNLQJ RSHUDWLRQV DQG HIIRUWV X
ZHVW FRDVW VWDWHV WR DGGUHVV WKH SUREOHPV RI LOOHJI
RSHUDWLRQV LQFOXGLQJ WD[ HYDVLRQ HQYLURQPHQWDO
LPSDFWV DQG IDFLOLWDWLRQ Rl YHKLFOH WKHIW DQG RWKHI

E 7KH ZRUN JURXS VKDOO FRQVLGHU VWUDWHJILHV IRU E
YHKLFOH ZUHFNHUV LQWR FRPSOLDQFH WKURXJK FRPSOL
HGXFDWLRQ DQG WUDLQLQJ RU RWKHU PHWKRGV LQFOX
HQIRUFHPHQW DQG FRPSOLDQFH DFWLYLWLHVY DQG UHFF
VWDWXWRU\ DQG DGPLQLVWUDWLYH FKDQJHV QHHGHG WR
HQIRUFHPHQW DJDLQVW LOOHJDO ZUHFNLQJ RSHUDWLRQV

F %\ '"HFHPEHU WKH GHSDUWPHQW PXVW VXEPLW D
SURJUHVV UHSRUW RQ WKH ZRUN JURXS DFWLYLWLHV WR W
FRPPLWWHHY RI WKH OHJLVODWXUH %\ $XJXVW WKH G
VXEPLW D ILQDO UHSRUW ZLWK SRWHQWLDO OHJILVOI
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH

D 7R HQVXUH WKH PRVW DFFXUDWH DQG FRVW HIIHFV

GHWHUPLQLQJ ZKHWKHU DQ DEDQGRQHG YHKLFOH RZQHU L
VHUYLFH PHPEHU WKH GHSDUWPHQW VKDOO FRQYHQH D ZR!
RI UHJLVWHUHG WRZ WUXFN RSHUDWRUV IURP GLIIHUHQW
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VWDWH D UHSUHVHQWDWLYH R WKH PLOLWDU\ GHSES
UHSUHVHQWDWLYHV IURP WKH PLOLWDU\ EUDQFKHV RI VHUY
DV DSSURSULDWH WR GHYHORS RSWLRQV IRU D ILQDQFLL
VXVWDLQDEOH SODQ IRU WKH YHULILFDWLRQ RI D UHJLVWHUF
DFWLYH GXW\ PLOLWDU\ VWDWXV IRU ERWK LQ VWDWH D
UHJLVWHUHG YHKLFOHY 7KH ZRUN JURXS PXVW H[DPLQH
L +RZ RWKHU VWDWHV DQG WKHLU UHVSHFWLYH WRZL¢
LQGXVWULHYVY KDYH DGGUHVVHG WKH ZRUNORDG OLDELOLV
YHULILFDWLRQ RI D UHJLVWHUHG YHKLFOH RZQHU V DFWLY
VWDWXV DQG
LL $SSURSULDWH VRXUFHV Rl IXQGLQJ WR VXSSRUW WKH
RI WKH SROLF\ RSWLRQVY GHYHORSHG E\ WKH ZRUN JURXS
E $ILQDO UHSRUW DQG GUDIW OHJLVODWLRQ DUH GXH
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHIJLVODWXUH RQ -X
RI WKH GHSDUWPHQW RI OLFHQVLQJ VHUYLFH
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU VDY

LPSOHPHQWDWLRQ RI FKDSWHU (QJURVVHG +RXVH %LOO
RI YHKLFOH VHUYLFH IHHV , I FKDSWHU (QJURVVEF
%LOO 1R /IDZV RI LV HQDFWHG E\ -XQH WKH D

SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV
RI WKH DEDQGRQHG UHFUHDWLRQDO YHKLFO
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ |
UHLPEXUVHPHQWY LQ DFFRUGDQFH ZLWK WKH GHSDUWI
UHFUHDWLRQDO YHKLFOH GLVSRVDO UHLPEXUVHPHQW SURJUI
RI WKH OHJLVODWXUH WKDW WKH GHSDUWPHQW SULRULWL]I
DOORZDEOH DQG DSSURYHG UHLPEXUVHPHQWY DQG QRW WR
IXQGV ZLWKLQ WKH DFFRXQW
RI WKH PRWRU YHKLFOH?2DRAFBWERW SSURSULDWLEF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

+RXVH %LOO 1R /IDZV RI *ROG 6WDU OLFHQVH SO
FKDSWHU 6XEVWLWXWH +RXVH %LOO 1R /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

RI WKH PRWRU YHKLFOH?2DWAWWBWRIWODSSURSULDWLE

SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
+RXVH %LOO 1R IDZV RI VOQRZ ELNHYV , I FKDSWHU
6 XEVWLWXWH +RXVH %LOO 1R IDZV RI LV QRW HQDF!
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
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RI WKH PRWRU YHKLFOH?2DWFBWGRIWDOSSURSULDWLE
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

1R /IDZV RI 3XUSOH +HDUW OLFHQVH SODW|
FKDSWHU +RXVH %LOO 1R /IDZV RI LV QRW HQD
-XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ OL

RI WKH PRWRU YHKLFOH?2DWAWWFBWRIWDSSURSULDWLEF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

+RXVH %LOO 1R /IDZV RI YHKLFOH DQG YHVVH!
LQIRUPDWLRQ , I FKDSWHU (QIJURVVHG +RXVH %LOO 1R
R LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLG

VXEVHFWLRQ ODSVHYV
Rl WKH PRWRU YHKLFOH2DAFRWGW SSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
1R /IDZV RI 3DWFKHV 3DO OLFHQVH SODWH ,I FKDSV
+RXVH %LOO 1R /IDZV RI LV QRW HQDFWHG E\ -XQH
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV
RI WKH KLJKZD\ VDIHW\ DFVR)XDQWH DSSURSULDMW

LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH
WUDQVIHU WR WKH GHSDUWPHQW RI VRFLDO DQG KHDOWK Vt
DGPLQLVWUDWLRQ GLYLVLRQ IRU WKH SXUSRVH RI SURYLGLQ
VXSSRUW WR D ODUJHU SRSXODWLRQ RI IRVWHU \RXWK WKDQ
ZLWKLQ H[LVWLQJ UHVRXUFHV B6XSSRUW VHUYLFHV LQFOXGH
GULYHU V OLFHQVH LVVXDQFH FRVWV I[HHV IRU GULYHU WUD
DQG PRWRU YHKLFOH OLDELOLW\ LQVXUDQFH FRVWYV

7KH GHSDUWPHQW PXVW SODFH SHUVRQDO DQG FRPSE
LQ VHSDUDWH GDWD ILHOGYV WR DOORZ WKH GHSDUWPHQW
GDWD HOHPHQWYV ZKHQ SURYLGLQJ LQIRUPDWLRQ RU GDW
HQWLWLHY RXWVLGH WKH GHSDUWPHQW 3XUVXDQW WR W]
IHGHUDO DQG VWDWH ODZ D SHUVRQ V SKRWR VRFLDO VHF
PHGLFDO LQIRUPDWLRQ PXVW QRW EH PDGH DYDLODEOH
GLVFORVXUH RU GDWD EHLQJ SURYLGHG XQ®WU 5&:

7KH EXGJHW LQFOXGHVY DPRXQWV IRU WKH GHSDUWPH
HPSOR\HH WUDLQLQJ DQG RWKHU DFWLYLWLHV UHODWHG
SURWHFWLRQ RI SULYDWH LQIRUPDWLRQ DQG LQFUHDVLQJ U
DZDUHQHVY E\ HPSOR\HHV LQ DGPLQLVWHULQJ OLFHQVLQJ UH

'LWKLQ H[LVWLQJ IXQGV WKH GHSDUWPHQW VKDOO F
WR HYDOXDWH RSWLRQV IRU WKH LPSOHPHQWDWLRQ
UHWURUHIOHFWLYH WHFKQRORJ\ RQ OLFHQVH SODWHV 7Kt
FRQVXOW ZLWK WKH GHSDUWPHQW RI FRUUHFWLRQV WK
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WUDQVSRUWDWLRQ WKH :DVKLQJWRQ VWDWH SDWURO DQC
HQWLWLHY LQ FRQGXFWLQJ WKH VWXG\ 7KH UHSRUW PXVW L
RQ WKH SRWHQWLDO LPSURYHPHQWY WR OLFHQVH SODWH U}
OHJLELOLW\ LPSOHPHQWDWLRQ FRVWYV HITHFWYV R
UHWURUHIOHFWLYH WHFKQRORJ\ RQ OLFHQVH SODWH UHD
‘DVKLQJWRQ VWDWH SDWURO IRU HQIRUFHPHQW DQG E\ W
WUDQVSRUWDWLRQ LQ WKH SKRWR WROO FROOHFWLRQ S
LPSOHPHQWDWLRQ LVVXHV 7KH GHSDUWPHQW VKDOO LVVXH
WUDQVSRUWDWLRQ FRPPLWWHHYV Rl WKH OHJLVODWXUH E\ 'HF

RI WKH KLJKZD\ VDIHW\ DFVR)XDQWH DSSURSULDW
DQG RI WKH LJQLWLRQ LQWHUORFN GHYLFH UHVROWHJ
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH LPSi
FKDSWHU (QJURVVHG 6XEVWLWXWH +RXVH %LOO 1R

LPSDLUHG GULYLQJ ,I FKDSWHU (QJURVVHG 6XEVWL

%LOO 1R /IDZV RI LV QRW HQDFWHG E\ -XQH
DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV

RI WKH KLJKZD\ VDIHW\ DFV¥ROGMA DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW V FRVWV UHOD
‘DVKLQJWRQ SURMHFW

RI WKH KLJKZD\ VDIHW\ DFVR)XDQWH DSSURSULDMW
LV SURYLGHG VROHO\ IRU FRPPXQLFDWLRQ DQG RXWUH
QHFHVVDU\ WR LQIRUP WKH SXEOLF RI IHGHUDOO\ DFFHSWDE
RSWLRQV LQFOXGLQJ EXW QRW OLPLWHG WR HQKDQFHG GUL
HQKDQFHG LGHQWLFDUGY 7KH GHSDUWPHQW VKDOO FRQWLQ
WKDW LQFOXGHV LQIRUPDWLRQDO PDWHULDO WKDW FDC
FRPPXQLFDWHG WR DOO FRPPXQLWLHV DQG SRSXODWLRQV
DFFRPSOLVK WKLV ZRUN WKH GHSDUWPHQW VKDOO FRQWUDI
YHQGRU ZLWK GHPRQVWUDWHG H[SHULHQFH DQG H[SHUWLV
PDUNHWLQJ WR XQGHUUHSUHVHQWHG FRPPXQLWLHV LQ D FX

IDVKLRQ
6HF Lv sbuwLboo\ YHWRHG 6HH PHVVDJH DW HQG RI FKDSWHU
1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21

72// 23(5$7,216 $1' 0$,17(12$3BZ*5%0 %

+LJK 2FFXSDQF\ 7RO0O /DQHV 2SHUDW IERADWS$FFRX QW
$SSURSULDWLRQ

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U L2GRWDSFIF R X QW
$SSURSULDWLRQ
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6WDWH 5RXWH 1XPEHU &LYLO 3HQDOMNBIWHFFRXQW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %UL®GBWBRARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFRV $FFRXQW
$SSURSULDWLRQ

,QWHUVWDWH ([SUHVV 7RO0 /DQHV 2SHUDWLRQYV
$FFRXQ6MWDWH $SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH 7DFRPD 1DUURZV WROO EULGYWDWHARR:
DSSURSULDWLRQ DQG RI WKH VWDWH URXWH QXPEHL
DFFRXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
DGGUHVVLQJ XQIRUHVHHQ RSHUDWLRQV DQG PDLQWHQDQFH
1DUURZV EULGJH DQG WKH VWDWH URXWH QXPEHU EULGJ
7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW VKDOO SODFH WKH L
LQ WKLV VXEVHFWLRQ ZKLFK UHSUHVHQW D SRUWLRQ RI WKF
IXQG EDODQFH XQGHU WKH SROLF\ RI WKH VWDWH WUHDVXU
VWDWXV 7KH RIILFH PD\ UHOHDVH WKH IXQGV RQO\ ZKHQ LW
DOO RWKHU IXQGV GHVLJQDWHG IRU RSHUDWLRQV DQG PDL
KDYH EHHQ H[KDXVWHG
$V ORQJ DV WKH IDFLOLW\ LV WROOHG WKH GHSD
SURYLGH TXDUWHUO\ UHSRUWV WR WKH WUDQVSRUWDWLRQ
OHJLVODWXUH RQ WKH ,QWHUVWDWH H[SUHVV WROO
SHUIRUPDQFH PHDVXUHV OLVWHG LQ 5&:7KHVH UHSRUWV PX
LQFOXGH
D ,QIRUPDWLRQ RQ WKH WUDYHO WLPHV DQG WUDYHO V
DW D PLQLPXP DYHUDJH DQG WK SHUFHQWLOH WUDYHO W
GXULQJ SHDN DQG QRQSHDN SHULRGV LQ WKH H[SUHVV WROO
SXUSRVH ODQHV IRU ERWK WKH HQWLUH FRUULGRU DQG FRPFP
WKH FRUULGRU LQFOXGLQJ EXW QRW OLPLWHG WR QRUWKE

WR 5RVH +LOO VWDWH URXWH QXPEHU DW 1( WK WR ,QW
VWDWH URXWH QXPEHU %HOOHYXH WR %RWKHOO ERWK
URXWH QXPEHU DQG 1( WK WR VWDWH URXWH QXPEHU

LOQWHUQDO WR WKH FRUULGRU VXFK DV 1( WK WR 1( WK
VRXWKERXQG WULSV

E $ PRQWK WR PRQWK FRPSDULVRQ RI WUDYHO WLPHV L
UHOLDELOLW\ IRU WKH HQWLUH FRUULGRU DQG FRPPRQO\ P

S (6+% 6/



FRUULGRU DV VSHFLIDHRLWKLY VXEVHFWLRQ VLQFH LPSOHP
RI WKH H[SUHVV WROO ODQHVY DQG WR WKH H[WHQW DYDLOD
WR WKH WUDYHO WLPHV DQG WUDYHO WLPH UHOLDEL
LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQHYV
F 7TRWDO H[SUHVV WROO ODQH DQG WRWDO JHQHUDC
WUDIILF YROXPHYVY DV ZHOO DV SHU ODQH WUDIILF YROXPHYV |
ODQHL FRPSDUHG WR WRWDO H[SUHVV WROO ODQH DQG
SXUSRVH ODQH WUDIILF YROXPHYVY DV ZHOO DV SHU ODQH WU|
HDFK W\SH RI ODQH RQ WKLV VHIJPHQW RI ,QWHUVWDWH
LPSOHPHQWDWLRQ RI WKH H[SUHVV WRQOFBPQBVHBQWR WRW
H[SUHVV WROO ODQH DQG WRWDO JHQHUDO SXUSRVH ODQH \
ZHOO DV SHU ODQH WUDIILF YROXPHV IRU HDFK W\SH RI ODQF
PRQWK VLQFH LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQF
G 8QGHUO\LQJ FRQJHVWLRQ PHDVXUHPHQWY WKDW LV V
EHLQJ XVHG WR JHQHUDWH WKH VXPPDU\ JUDSKV SURYLG
DYDLODEOH LQ D GLJLWDO ILOH IRUPDW
D Rl WKH KLJK RFFXSDQF\ WROO ODQHV RS
DFFRXQWDWH DSSURSULDWLRQ RI WKH VWDWH URXW
FRUULGRU DFPFRWOQOWH DSSURSULDWLRQ Rl WKH 7DFRPI
WROO EULGJH DF¥WPOPWA DSSURSULDWLRQ RI WKH ,QW
H[SUHVV WROO ODQHV RSHUDWER@QWDWHFBRBISQWRSULDWLRQ
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW?2S\WWRDMMH W
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH GHSDU
LPSOHPHQWLQJ D QHZ WROOLQJ FXVWRPHU VHUYLFH WROO
DQG DUH VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLRQV D¢
LQ VHFWLRQ Rl WKLV DFW
E 7KH GHSDUWPHQW VKDOO FRQWLQXH WR ZRUN ZLWK
ILQDQFLDO PDQDJHPHQW RIILFH RI WKH FKLHI LQIRUPDWLR
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXI
PDQDJHPHQW SODQ WKDW LQFOXGHYV D SURYLVLRQ | F
YHULILFDWLRQ DQG YDOLGDWLRQ RI FRQWUDFW GHOLYHI
VXFFHVVIXO ELGGHU DQG D SURYLVLRQ IRU TXDOLW\ DVVXUD!
UHSRUWLQJ LQGHSHQGHQWO\ WR WKH RIILFH RI WKH FKIL
RINTLFHU RQ DQ RQJRLQJ EDVLV GXULQJ VA\VWHP LPSOHPHQWDMW
7TKH GHSDUWPHQW VKDOO PDNH GHWDLOHG TXDUWHUC
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH DQC
GHSDUWPHQW V ZHE VLWH RQ WKH IROORZLQJ
D 7KH XVH RI FRQVXOWDQWY LQ WKH WROOLQJ SURJUDP
QDPH RI WKH FRQWUDFWRU WKH VFRSH RI ZRUN WKH W\S
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WLPHOLQHYV GHOLYHUDEOHV DQ\ QHZ WDVN RUGHUV DQG [
H[LVWLQJ FRQVXOWDQW FRQWUDFWYV
E 7KH QRQYHQGRU FRVWV RI DGPLQLVWHULQJ WRO
LQFOXGLQJ WKH FRVWV RI VWDIILQJ WKH GLYLVLRQ FRQVXO
SHUVRQDO VHUYLFH FRQWUDFWY UHTXLUHG IRU WHFKQLF
PDQDJHPHQW DVVLVWDQFH LQVXUDQFH SD\PHQWV UHODWI
SURFHVVLQJ WUDQVSRQGHU SXUFKDVHV DQG LQYHQWRU\ PC
RSHUDWLRQV DQG PDLQWHQDQFH DQG RWKHU PLVFHOODQHR>
F 7KH YHQGRU UHODWHG FRVWV RI RSHUDWLQJ WROC
LQFOXGLQJ WKH FRVWV RI WKH FXVWRPHU VHUYLFH FHQWHU
RQ WKH 7DFRPD 1DUURZV EULGJH HOHFWURQLF SD\PHQW SUF
FROOHFWLRQ HTXLSPHQW PDLQWHQDQFH UHQHZDO DQG UHS
G 7KH WROO DGMXGLFDWLRQ SURFHVV LQFOXGLQJ D VX
HDFK WROO IDFLOLW\ WKDW LQFOXGHYV
L 7KH QXPEHU RI QRWLFHV RI FLYLO SHQDOW\ LVVXHG
LL 7KH QXPEHU Rl UHFLSLHQWYV ZKR SD\ EHIRUH WKH QRYV
SHQDOW\
LLL 7KH QXPEHU Rl UHFLSLHQWY ZKR UHTXHVW D KHD!I
QXPEHU ZKR GR QRW UHVSRQG
LY :RUNORDG FRVWY UHODWHG WR KHDULQJV
Y 7KH FRVW DQG HIIHFWLYHQHVV RI GHEW FROOHFWLRQ C
YL 5SHYHQXHVY JHQHUDWHG IURP QRWLFHV RI FLYLO SHQDO
H $ VXPPDU\ RI WROO UHYHQXH E\ IDFLOLW\ RQ DOO RS
IDFLOLWLHV DQG KLJK RFFXSDQF\ WROO ODQH V\VWHPV D
GHSLFWLRQ RI WKH XVH RI WKDW UHYHQXH
RI WKH ,QWHUVWDWH H[SUHVV WROO
RSHUDWLRQV DFFRRQW DSSURSULDWLRQ LV SURYLGHG \
RSHUDWLRQDO FRVWVY UHODWHG WR WKH H[SUHVV WROO ODQF
,Q FDOHQGDU \HDU WROO HTXLSPHQW RQ WKH 7D
%ULGJH ZLOO KDYH UHDFKHG WKH HQG RI LWV RSHUDWLRQDC
ILVFDO ELHQQLXP WKH GHSDUWPHQW SODQV WR LVV
IRU SURSRVDOV DV WKH ILUVW VWDJH RI D FRPSHWLWLYH SUI
WKDW ZLOO UHSODFH WKH WROO HTXLSPHQW DQG VHOHF
RSHUDWRU IRU WKH 7DFRPD 1DUURZV %ULGJH 7KH UHTXHVW
VXEVHTXHQW FRPSHWLWLYH SURFXUHPHQW PXVW LQFRUSR
SULRULWL]H WKH RYHUDOO JRDO RI ORZHULQJ FRVWV SHU WL
IDFLOLW\ VXFK DV LQFHQWLYHV IRU LOQQRYDWLYH DSSURDFI
LQ ORZHU WUDQVDFWLRQDO FRVWV UHTXHVWV IRU HIILFLHC
RI WKH ELGGHU WKDW ORZHU RSHUDWLRQDO FRVWV DQG
WHFKQRORJLHV VXFK DV VHOI VHUYH FUHGLW FDUG PDFKLQH
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Rl SD\PHQW WHFKQRORJLHV WKDW ORZHU FRVWV RU LPSLl
HITLFLHQFLHYV
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQV

DFFRXXQWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
URXWH QXPEHU WXQQHO WROO IDFLOLW\ V H[SHFWHG VKD
WROO UHYHQXHV RSHUDWLQJ FXVWRPHU VHUYLFHV DQG
FROOHFWLRQ V\VWHPV 7KH OHJLVODWXUH H[SHFWV WR
UHGXFWLRQV WR WKH RWKHU WROO IDFLOLW\ DFFRXQWYV RC
QHZ VWDWH URXWH QXPEHU WXQQHO WROO IDFLOLW\ FR
SUHYLRXVO\ LQFXUUHG FRVWV IRU VWDUW XS RI WKH QH.
FKDUJHG EDFN WR WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQV
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO FORVHO\
DSSOLFDWLRQ RI WKH FRVW DOORFDWLRQ PRGHO DQG HQV
VWDWH URXWH QXPEHU WXQQHO WROO IDFLOLW\ LV DGEt
FRVWY DQG WKH RWKHU WROO IDFLOLW\ DFFRXQWY DUH QRW
VXEVLGL]LQJ WKH QHZ VWDWH URXWH QXPEHU WXQQHO WRC

RI WKH KLJK RFFXSDQF\ WROO ODQHV RSHWDWLR
VWDWH DSSURSULDWLRQ DQG Rl WKH ,QWHUVWDWH
ODQHY RSHUDWLRQY DWBRMHQWSSURSULDWLRQ DUH SURYLGHG
LQFUHDVHG OHYHOV RI VHUYLFH IURP WKH :DVKLQJWRQ V\
HQIRUFHPHQW RI WROO ODQH YLRODWLRQV RQ WKH VWDWH
KLJK RFFXSDQF\ WROO ODQHVY DQG WKH ,QWHUVWDWH H[S
7KH GHSDUWPHQW VKDOO FRPSLOH PRQWKO\ GDWD RQ WKH Q
VWDWH SDWURO HQIRUFHPHQW KRXUV RQ HDFK IDFLOLW\ DQC
WLPH GXULQJ SHDN KRXUV WKDW VSHHGVYV DUH DW RU DERYH
SHU KRXU RQ HDFK IDFLOLW\ 7KH GHSDUWPHQW VKDOO SUR\
D UHSRUW WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKF
OHDVW D FDOHQGDU TXDUWHUO\ EDVLV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
,1)250$7,21 7(&+127B3%2*5%$0 &
7UDQVSRUWDWLRQ 3DUWQHB\6MBWH BESQRSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW WFRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ
7UDQVSRUWDWLRQ $FFRXQW 1LPNADSAFRXQW
$SSURSULDWLRQ
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727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRXHVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHYHORSPHQW RI WKH
UHSODFHPHQW SURMHFW DQG LV VXEMHFW WR WKH FRQGLYV
DQG UHYLHZ SURYLGHG LQ VHFWLRQ RI WKLV DFW ,W LV
WKH OHJLVODWXUH WKDW LI DQ\ SRUWLRQ RI WKH ODERU V\
SURMHFW LV OHYHUDJHG LQ WKH IXWXUH IRU WKH WLPH O
GLVWULEXWLRQ RI DQ\ RWKHU DJHQFLHV WKH PRWRU YHKLFC
UHLPEXUVHG SURSRUWLRQDOO\ IRU WKH GHYHORSPHQW RI
DPRXQWY H[SHQGHG IURP WKH PRWRU YHKLFOH DFFRXQV
H[FOXVLYHO\ IRU KLJKZD\ SXUSRVHV LQ FRQIRUPDQFH ZLW
VHFWLRQ RI WKH VWDWH &RQVWLWXWLRQ 7KLV PXVW I
WKURXJK D ORDQ DUUDQJHPHQW ZLWK WKH FXUUHQW LQWHLU
WHUPV VHW E\ WKH RIILFH Rl WKH VWDWH WUHDVXUHU DW WK
LV GHSOR\HG WR DGGLWLRQDO DJHQFLHV ,I WKH PRWRU YH
QRW UHLPEXUVHG IRU IXWXUH XVH RI WKH V\VWHP LW LV IXU
RI WKH OHJLVODWXUH WKDW UHGXFWLRQV ZLOO EH PDGH W
DJHQF\ FKDUJHV DFFRUGLQJO\ 7KH GHSDUWPHQW VKDOO SUI
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXL
GHWDLOLQJ WKH SURMHFW WLPHOLQH DV RI -XO\
SURMHFW WLPHOLQH LI QHFHVVDU\ H[SHQGLWXUHV PDGH
SXUSRVHV Rl WKLV SURMHFW DQG H[SHQGLWXUHV SURMHI
UHPDLQGHU Rl WKH SURMHFW WLPHOLQH
RI WKH PRWRU YHKLFOH 2DFWRW®WDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW V FRVW UHOD\
'DVKLQJWRQ SURMHFW
RI WKH PRWRU YHKLFOH D¥ARWHVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH DFWLYLWLHV RI WKH LQIRUPI
SURJUDP LQ GHYHORSLQJ DQG PDLQWDLQLQJ LQIRUPDWLI
VXSSRUW WKH RSHUDWLRQV DQG SURJUDP GHOLYHU\ RI
HQVXULQJ FRPSOLDQFH ZLWK VHFWLRQ RI WKLV DF
UHTXLUHPHQWYVY RI WKH RIILFH Rl WKH FKLHI LQIRUPDWLRQ RI
WR HYDOXDWH DQG SULRULWL]H DQ\ QHZ ILQDQFLD
VIVWHPV UHSODFHPHQW RU PRGHUQL]DWLRQ SURMHFW
LQIRUPDWLRQ WHFKQRORJ\ SURMHFW 'XULQJ WKH E
GHSDUWPHQW LV SURKLELWHG IURP XVLQJ WKH GLVWULEXMW
VXSSRUW RU DQ\ RWKHU FRVW DOORFDWLRQ PHWKRG WR IXQ¢
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DQRG FDSLWDO V\VWHPV UHSODFHPHQW RU PRGHUQL]DWLR(
KDYLQJ WKH SURMHFW HYDOXDWHG DQG SULRULWL]HG E\ W
FKLHI LQIRUPDWLRQ RIILFHU DQG VXEPLWWLQJ D GHFLVLRQ
JRYHUQRU DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH
RI WKH QRUPDO EXGJHW SURFHVV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
)$&,/,7< 0%$,17(1$1&( 23(5$7,216 $1' &216P5BRFHU0 2°
23(5%$7,1*

ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &R U U LGRVDINFIF R X QW
$SSURSULDWLRQ
727$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
$9,$7,221352*5%$0 )
$HURQDXWLFV $#FEWRQYW $SSURSULDWLRQ
$HURQDXWLFV $#FRRHQUND O $SSURSULDWLRQ
$HURQDXWLFV $#FFRIXYDWH /RFDO $SSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DHURQDXWLFV DNRAFROXYVONW DSSURSULDWLR
SURYLGHG VROHO\ IRU WKH DLUSRUW DLG JUDQW SURJUDP
FRPSHWLWLYH JUDQWV WR SXEOLF XVH DLUSRUWV IRU SI
PDLQWHQDQFH SODQQLQJ DQG VHFXULW\
RI WKH DHURQDXWLFV D¥WRXHVDSSURSULDWLR
SURYLGHG VROHO\ IRU RQH )7( GHGLFDWHG WR SODQQLQJ D)
VHUYLFHV DQG DGGUHVVLQJ HPHUJLQJ DHURQDXWLFV UHTX
WKH LPSOHPHQWDWLRQ RI FKDSWHU +RXVH %LOO 1R
HOHFWULF DLUFUDIW ZRUN JURXS ZKLFK H[WHQGV V
DLUFUDIW ZRUN JURXS SDVW LWV FXUUHQW H[SLUDWLRQ DQ
HPSOR\ D FRQVXOWDQW WR DVVLVW ZLWK WKH ZRUN JURXS
+RXVH %LOO 1R /IDZV RI LV QRW HQDFWHG E\ -XQH
RI WKH DPRXQW LQ WKLV VXEVHFWLRQ ODSVHV
RI WKH DHURQDXWLFV D¥WRPXWHVDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR FRQYHQH DQ
ZRUN JURXS WR VWXG\ WKH VWDWH Rl WKH HOHFWULFDOO\
LQGXVWU\ DQG DVVHVV LQIUDVWUXFWXUH QHHGY UHODWHG W
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HOHFWULF RU K\EULG HOHFWULF DLUFUDIW IRU FRPPHUFLD
:DVKLQIJWRQ VWDWH

D 7KH FKDLU RI WKH ZRUN JURXS PD\ EH D FRQVXOWDQW
LQ DHURQDXWLFV 7KH ZRUN JURXS PXVW LQFOXGH EXW LV
UHSUHVHQWDWLRQ IURP WKH HOHFWULF DLUFUDIW LQGXV\
PDQXIDFWXULQJ LQGXVWU\ HOHFWULF XWLOLW\ GLVWULF
LQGXVWU\ WKH GHSDUWPHQW R FRPPHUFH WKH G
WUDQVSRUWDWLRQ DYLDWLRQ GLYLVLRQ WKH DLUOLQH SLO
SULPDU\ DLUSRUW UHSUHVHQWLQJ DQ DLUSRUW DVVRFLDWLF
LQGXVWU\

E 7KH VWXG\ PXVW LQFOXGH EXW LV QRW OLPLWHG WR

L ,QIUDVWUXFWXUH UHTXLUHPHQWY QHFHVVDU\ WR IDFL
DLUFUDIW RSHUDWLRQV DW DLUSRUWYV

LL 3RWHQWLDO HFRQRPLF DQG SXEOLF EHQHILWYV LQFO
OLPLWHG WR WKH GLUHFW DQG LQGLUHFW LPSDFW RQ
PDOQXIDFWXULQJ DQG VHUYLFH MREV DQG WKH ZDJHV IURP
:DVKLQIJWRQ VWDWH

LLL SBRWHQWLDO LQFHQWLYHV IRU LQGXVWU\ LQ WKH PD(
RSHUDWLRQ RI HOHFWULF DLUFUDIW IRU UHJLRQDO DLU WUDY

LY (GXFDWLRQDO DQG ZRUNIRUFH UHTXLUHPHQWYV IRU PD
PDLOQWDLQLQJ HOHFWULF DLUFUDIW

Y 'HPDQG DQG IRUHFDVW |IRU HOHFWULF DLUFUDIW XV
H[SHFWHG WLPHOLQH RI WKH DLUFUDIW HQWHULQJ WKH PDU
DYLDWLRQ DGPLQLVWUDWLRQ FHUWLILFDWLRQ UHTXLUHPHQW

YL ,GHQWLILFDWLRQ RI XS WR VL[ DLUSRUWYV LQ :DVKL
WKDW PD\ EHQHILW IURP D SLORW SURJUDP RQFH DQ HOHFW!
DLUFUDIW IRU FRPPHUFLDO XVH EHFRPHVY DYDLODEOH DQG

YLL SHFRPPHQGDWLRQV WR IXUWKHU WKH DGYDQFH
HOHFWULILFDWLRQ RI DLUFUDIW I|IRU UHJLRQDO FRPPHUFI
:DVKLQIWRQ VWDWH LQFOXGLQJ VSHFLILF PHDVXUHDEOH JR

DQG WKDW UHIOHFW SURJUHVVLYH DQG VXI

LQFUHDVHY LQ WKH XWLOL]DWLRQ RI HOHFWULF DQG |
FRPPHUFLDO DLUFUDIW

F 7KH ZRUN JURXS PXVW VXEPLW D UHSRUW DQG
UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLRQ FRPPLWWHH
E\ 1IRYHPEHU

G ,I FKDSWHU +RXVH %LOO 1R /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKLV V
ODSVHYV
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RI WKH DHURQDXWLFV D¥WDXMHNVDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

6HQDWH %LOO 1R IDZV RI DYLDWLRQ FRRUC
FRPPLVVLRQ , I FKDSWHU 6 XEVWLWXWH 6HQDWH %LOO 1
RI LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLG

VXEVHFWLRQ ODSVHV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
352*5%0 '(/,9(5< 0$1$*(0(17 $1' 683382375$0 +
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRXQM O $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAERDQVWH BESQWSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH OHJLVODWXUH UHFRJQL]JHV WKDW WKH WUDLO NQF
5HDFK 7UDLO DQG LWV H[WHQVLRQV VHUYH WR VHSDUDW
WUDIILF IURP SHGHVWULDQV DQG ELF\FOLVWV LQFUHDVLQ
VDIHW\ RQ VWDWH URXWH QXPEHU DQG WKH FRLQFLGHQW

URXWH QXPEHU &RQVLVWHKDMS WHWK 5&: DQG SXUVXDQW V
5&: WKH OHJLVODWXUH GHFODUHYVY WKDW WUDQVIHUU
6'27 ,QYHQWRU\ &RQWURR FRQWDLQLQJ WKH WUDLO

DVVRFLDWHG EXIIHU DUHDV WR WKH :DVKLQJWRQ VWDWH SDI
FRPPLVVLRQ LV FRQVLVWHQW ZLWK WKH SXEOLF LQWHUHVW
GLUHFWV WKH GHSDUWPHQW WR WUDQVIHU WKH SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ

D 7KH GHSDUWPHQW PXVW EH SDLG IDLU PDUNHW YI
SRUWLRQV RI WKH WUDQVIHUUHG UHDO SURSHUW\ WKDW LV
YDFDWHG RU FHDVHV WR EH SXEOLFO\ PDLQWDLQHG IRU WUD

E 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU LQ WKLWHKAXEV|
GHSDUWPHQW PXVW HQVXUH WKDW SURYLVLRQV DUH PDCG
SULYDWH DQG SXEOLF XWLOLWLHV DQG DQ\ IDFLOLWLHV W
GHSDUWPHQW V DFTXLVLWLRQ RI WKH SURSHUW)\ DW QR
HOQWLWLHV 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU WKH GHS
HQVXUH WKDW SURYLVLRQV E\ IDLU PDUNHW DVVHVVPHQ!
DFFRPPRGDWH RWKHU SULYDWH DQG SXEOLF XWLOLWLHV D
WKDW KDYH EHHQ OHJDOO\ DOORZHG E\ SHUPLW RU RWKHU LQ

F 7KH GHSDUWPHQW PD\ VHOO DQ\ DGMRLQLQJ SURSHU
QHFHVVDU\ WR VXSSRUW WKH 5RFN\ 5HDFK 7UDLO DQG DGMD
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RQO\ DIWHU WKH WUDQVIHU RI WUDLO UHODWHG SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ LV FRPSOHWH
RZQHUV PXVW EH JLYHQ WKH ILUVW RSSRUWXQLW\ WR DETXI
WKDW DEXWV WKHLU SURSHUW\ DQG DSSOLFDEOH ERXQGD
DGMXVWPHQWY PXVW EH PDGH WR WKH OHJDO GHVFULSWL
SXUSRVHV

':LWK UHVSHFW WR 3DUFHO RI WKH UHDO SURSHUW)
WKH VWDWH RI :DVKLQJWRQ WR WKH FLW\ RI OHUFHU ,VOL
FHUWDLQ TXLWFODLP GHHG GDWHG $SULO UHFRUGHG
XQGHU UHFRUGLQJ QR WKH UHTXLUHPHQW LQ WK
WKH SURSHUW\ EH XVHG IRU URDG VWUHHW SXUSRVHV RQO
VDWLVILHG E\ WKH GHSDUWPHQW Rl WUDQVSRUWDWLRQ VR
SDUNLQJ DV SDUW RI WKH YHUWLFDO GHYHORSPHQW RI WKH
RI WKH VLIJQLILFDQW XVHV Rl WKH SURSHUW\

RI WKH PRWRU YHKLFOH D¥WRXHVDSSURSULDW

LV SURYLGHG VROHO\ IRU UHDO HVWDWH VHUYLFHV DFWLYL
ZLWK 5&: DQG GXULQJ WKH ILVFDO ELHQQLXP
LQLWLDWLQJ H[WHQGLQJ RU UHQHZLQJ DQ\ UHQW RU OHDV}
D UHJLRQDO WUDQVLW DXWKRULW\ FRQVLGHUDWLRQ RI
HTXLYDOHQW WR RQH KXQGUHG SHUFHQW RI HFRQRPLF RU PD

D RI WKH PRWRU YHKLFOH 2D\WFRWRWDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR

L 'HWHUPLQH WKH UHDO SURSHUW\ RZQHG E\ WKH VWDW
DQG XQGHU WKH MXULVGLFWLRQ RI WKH GHSDUWPHQW LQ .L
VXUSOXV SURSHUW\ ORFDWHG LQ DQ DUHD HQFRPSDVVLQJ
BWUHHW LQ 6HDWWOH VRXWK RI 1HZEDVWOH ZHVW RI 65
BRXWK WK WR 65 DQG

LL 8VH DQ\ UHPDLQLQJ IXQG\W DUIWRU WKLV VXEVHEWLRQ
FRPSOHWHG WR LGHQWLI\ DGGLWLRQDO UHDO SURSHUW\ DFU
E\ WKH VWDWH RI :DVKLQJWRQ DQG XQGHU WKH MXULVC
GHSDUWPHQW WKDW LV VXUSOXV SURSHUW\

E 7KH GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR WK
FRPPLWWHHY RI WKH OHJLVODWXUH GHVFULELQJ WKH SU
LGHQWLILHG DV VXUSOXV SURSHDWWRIX@&HY VXEVHEWLRQ
2FWREHU

1(: 6(&7.,21 B6HF )25 7+( '(3$570(17 2) 75$163257$7,21
38%/,& 35,9$7( 3$571(5685265%0 .
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

S (6+% 6/



(OHFWULF 9HKLFOH $6WRX\HV$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWH BBSQWSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV

7KH HFRQRPLF SDUWQHUVKLSY SURJUDP PXVW FRQWI
UHWDLO SDUWQHUVKLSY DW VWDWH RZQHG SDUN DQG ULC
DXWKRUL]JHG LQ 5&:

RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPI
WUDQVLW RULHQWHG GHYHORSPHQW SLORW SURMHFW DW .LC
LQ .LUNODQG LQWHQGHG WR EH FRPSOHWHG E\ 'HFHPEHU
SXUSRVH RI WKH SLORW SURMHFW LV WR GHPRQVWUDWH
GHSDUWPHQW SURSHUWLHY PD\ EH XVHG WR SURYLGH PXOWL
VXFK DV DIIRUGDEOH DQG PDUNHW UDWH KRXVLQJ FRPPHUF
DQG LQVWLWXWLRQDO IDFLOLWLHV LQ DGGLWLRQ WR WUDQV
7R DFFRPSOLVK WKH SLORW SURMHFW WKH GHSDUWPHQW
H[HUFLVH DOO OHJDO DQG DGPLQLVWUDWLYH SRZHUV DXWK
WKDW PD\ LQFOXGH EXW LV QRW OLPLWHG WR WKH WUDQVIF
Rl VRPH RU DOO Rl WKH SURSHUW\ WR DQRWKHU JRYHUQPHQV
GHYHORSPHQW DXWKRULW\ RU QRQSURILW GHYHORSHU
GHSDUWPHQW DQG SDUWQHU DJHQFLHV 7KH GHSDUWPHQW P
VRXQG WUDQVLW .LQJ FRXQW\ WKH FLW\ RI .LUNODQG D
IHGHUDO UHJLRQDO RU ORFDO MXULVGLFWLRQ RQ DOQ\
QHFHVVDU\ IURP WKRVH MXULVGLFWLRQV WR IDFLOLWDWH W
%\ '"HFHPEHU WKH GHSDUWPHQW PXVW UHSRUW WR WKH
DQ\ OHJLVODWLYH DFWLRQV QHFHVVDU\ WR IDFLOLWDWH WKH
IXWXUH WUDQVLW RULHQWHG GHYHORSPHQW SURMHFWYV

RI  WKH HOHFWULF YHKLFOH 2 OWMDRXH W
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH FOHDQ T
YHKLFOH FKDUJLQJ DQG UHIXHOLQJ LQIUDVWUXFWXUH
FKDSWHU (QJURVVHG 6HFRQG 6XEVWLWXWH +RXVH %LOO
R DGYDQFLQJ JUHHQ WUDQVSRUWDWLRQ DGRSWLRQ I
(QJURVVHG B6HFRQG B6XEVWLWXWH +RXVH %LOO 1R /IDZ
QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WK
ODSVHYV

RI WKH PXOWLPRGDO WUDQVSRUWDPWMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SLORW SUI
XQGHU FKDSWHU (QJURVVHG 6HFRQG 6XEVWLWXWH +
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/IDZV RI DGYDQFLQJ JUHHQ WUDQVSRUWDWLRQ D¢
SURYLGH FOHDQ DOWHUQDWLYH IXHO YHKLFOH XVH RS
XQGHUVHUYHG FRPPXQLWLHVY DQG ORZ WR PRGHUDWH LQFR
ZRUNIRUFH QRW UHDGLO\ VHUYHG E\ WUDQVLW RU ORFDWHG
FRUULGRUV ZLWK HPLVVLRQV WKDW H[FHHG IHGHUDO RU
VWDQGDUGYV ,I FKDSWHU (QJURVVHG 6HFRQG 6XEVWLW
1R /IDZV RI LV QRW HQDFWHG E\ -XQH WKH D
SURYLGHG LQ WKLV VXEVHEWLRQ ODSVHYV

RI WKH PXOWLPRGDO WUDQVSRUWDPWMRIW H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ LQWHUDJHQF
GHSDUWPHQW RI FRPPHUFH IRU WKH SXUSRVH RI FRQGXFV
GHVFULEHG LQ FKDSWHU (QJURVVHG BHFRQG B6XEVWLW
1R /IDZV RI DGYDQFLQJ JUHHQ WUDQVSRUWDWLRQ D
LGHQWLI\ RSSRUWXQLWLHV WR UHGXFH EDUULHUV WR H
DGRSWLRQ E\ ORZHU LQFRPH UHVLGHQWY RI WKH VWDWH W
YHKLFOH DQG LQIUDVWUXFWXUH ILQDQFLQJ DVVLVWDQFH ,

(QJURVVHG 6HFRQG BXEVWLWXWH +RXVH %LOO 1R IDZ
QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ Wk
ODSVHV

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21

+,%+:$< 0$,17(1$2862*5%$0 0

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXXQM O $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU & RU U LZGRWDIFHF R X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGJBMWBRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQOMWDWH $SSURSULDWLRQ

,QWHUVWDWH ([SUHVV 7RO0 /DQHV 2SHUDWLRQV
$FFRXQ6MWDWH $SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

D RI WKH PRWRU YHKLFOH D¥WRX\HW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU XWLOLW\ IHHV D
JRYHUQPHQWY DV DXWKRUL]JHG XQGHUIB®: WKH PLWLJDWLRQ
VWRUPZDWHU UXQRII IURP VWDWH KLJKZD\V 30DQ D¢
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UHTXLUHPHQWY DV UHTXLUHG LQ FKDSWHU 6HQDWH %
IDZV RI /IRFDO 6WRUPZDWHU &KDUJHV VKDOO EH FRQVLV
-DQXDU\ ILQGLQJV RI WKH -RLQW 7UDQVSRUWDWLRQ &R
IRU (IIHFWLYH &RVW 5HFRYHU\ 6WUXFWXUH IRU :6'27 -XULV!
(IT'LFLHQFLHV LQ 6WRUPZDWHU ODQDJHPHQW

E 3IXUVXDQW WR 5&: WKH GHSDUWPHQW DQG
XWLOLWLHYV LPSRVLQJ FKDUJHV WR WKH GHSDUWPHQW VKDOC
JRDO RI DJUHHLQJ WR UDWHV VXFK WKDW WKH WRWDO
GHSDUWPHQW IRU WKH ILVFDO ELHQQLXP GR QRW HI[FH
SURYLGHG LQ WKLV VXEVHFWLRQ 7KH GHSDUWPHQW VKDC
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH RQ \
UHTXHVWHG WKH IXQGYV JUDQWHG DQG WKH VWUDWHJILHV X

GRZQ E\ -DQXDU\ , I FKDSWHU 6HQDWH %LOO 1R
IDZV RI ORFDO VWRUPZDWHU FKDUJHV LV HQDFWHG E\ -’
WKLV VXEVHFWLRQGRHY QRW WDNH HIIHFW

RI WKH VWDWH URXWH QXPEHU FRUUBGRU
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ WR PDLQWDLIL
QXPEHU IORDWLQJ EULGJH 7KHVH IXQGV PXVW EH XVHG
ZLWK 5&:

Rl WKH 7DFRPD 1DUURZV WROO EULGYWDWHR:
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR PDLQWDLQ WKH (
EULGJH 7KHVH IXQGV PXVW EH XVHG LQ DFFRUGDQFH ZLWK 5¢

RI WKH ,QWHUVWDWH H[SUHVV WROO
RSHUDWLRQV DPFFRR@QW DSSURSULDWLRQ LV SURYLGHG VROHC
WKH ,QWHUVWDWH H[SUHVV WROO ODQHV EHWZHHQ /\QQZI

7TKHVH IXQGV PXVW EH XVHG LQ DFFRUGDQFH ZLWK 5&:

RI WKH PRWRU YHKLFOH D¥WRXMHWVDSSURSULDW
LV SURYLGHG VROHO\ IRU D FRQWLQJHQF\ SRRO IRU VQRZ D
7KH GHSDUWPHQW PXVW QRWLI\ WKH RIILFH RI ILQDQFLDO PD
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH ZKHQ
EDVH EXGJHW IRU VQRZ DQG LFH UHPRYDO DQG ZLOO EF
FRQWLQJHQF\ SRRO IXQGLQJ

Rl WKH PRWRU YHKLFOH D¥WRXMHWDSSURSULDMW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR LPS
LPSURYHPHQWY DQG GHEULY FOHDQ XS RQ GHSDUWPHQW RZC
WKH FLW\ RI 6HDWWOH DW OHYHOV DERYH WKDW EHLQJ LF
-DQXDU\ 7TKH GHSDUWPHQW PXVW FRQWUDFW RXW R
GHGLFDWHG VROHO\ WR FROOHFWLQJ DQG GLVSRVLQJ RI J
GHEULV RU KD]J]DUGRXV PDWHULDO DQG LPSOHPHQWLQJ VD

S (6+% 6/



ZKHUH KD]DUGV H[LVW WR WKH WUDYHOLQJ SXEOLF GHSDUW|
SHRSOH HQFDPSHG XSRQ GHSDUWPHQW RZQHG ULJKWV RI ZL
PD\ UHTXHVW DVVLVWDQFH IURP WKH :DVKLQJWRQ VWDWH SI
LQ RUGHU IRU ERWK DJHQFLHV WR SURYLGH HQKDQFHG
DFWLYLWLHV UHJDUGLQJ WKH HPHUJHQF\ KD]DUGV DORQJ
ULJKWV RI ZD\ LQ WKH 6HDWWOH DUHD
RI WKH PRWRU YHKLFOH D¥WRXWHNVDSSURSULDW
LV SURYLGHG VROHO\ IRU D SDUWQHUVKLS SURJUDP EHWZHHI
DQG WKH FLW\ Rl 7DFRPD 7KH SURJUDP VKDOO DGGUHVV
SXEOLF KHDOWK SUREOHPV FUHDWHG E\ KRPHOHVV HQFI
GHSDUWPHQW V SURSHUW\ DORQJ VWDWH KLJKZD\V ZLWKLQ
LV IRU GHGLFDWHG GHSDUWPHQW PDLQWHQDQFH VWDII
FOHDQ XS FRVWV 7KH GHSDUWPHQW DQG WKH FLW\ RI 7DF
LQWR D UHLPEXUVDEOH DJUHHPHQW WR FRYHU XS WR
H[SHQVHV IRU FOHDQ XS FUHZV DQG ODQGILOO FRVWYV
7KH GHSDUWPHQW PXVW FRPPHQFH D SLORW SUR
ILVFDO ELHQQLXP DW WKH IRXU KLJKHVW GHPDQG
DUHDV WR FUHDWH DQG PDLQWDLQ DQ RQOLQH FDOHQGDU IR
WR FKHFN DYDLODELOLW\ RI ZHHNHQGV IRU WKH IUHH FRIIH
FDOHQGDU PXVW EH XSGDWHG DW OHDVW ZHHNO\ DQG VKR
WKDW DUH RU DUH QRW DYDLODEOH WR SDUWLFLSDWH LQ
SURJUDP 7KH GHSDUWPHQW PXVW VXEPLW D UHSRUW WR W
WKH RQJRLQJ SLORW E\ 'HFHPEHU RXWOLQLQJ WKH
EHQHILWV Rl WKH RQOLQH FDOHQGDU SLORW DQG LQFOXGLQ
YROXQWHHU JURXSV DQG DJHQF\ VWDII WR GHWHUPLQH LWV H

1(: 6(&7,21 G6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
75$)),& 23(5$7,21362*5$02423(5$7,1*
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFR>QM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FFRXY®WH /RFDO $SSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH D¥WRX\WHNDSSURSULDW

LV SURYLGHG VROHO\ IRU ORZ FRVW HQKDQFHPHQWY 7KH ¢

JLYH SULRULW\ WR ORZ FRVW HQKDQFHPHQW SURMHEWYV WKD!

SURYLGH FRQJHVWLRQ UHOLHI %\ 'HFHPEHU WK RI HDFK

\HDU WKH GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR
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OLVWLQJ DOO ORZ FRVW HQKDQFHPHQW SURMHFWYVY FRPSOL
ILVFDO ELHQQLXP

D 'XULQJ WKH ILVFDO ELHQQLXP WKH GHSDUWP
FRQWLQXH D SLORW SURJUDP WKDW H[SDQGV SULYDWH
SURYLGHUV DFFHVV WR KLJK RFFXSDQF\ YHKLFOH ODQHV ¢
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU RI SDVVHQJHUYVY LQ D YHKLFOH WKH IROORZLQJ
DXWKRULJ]HG WR XVH WKH UHVHUYHG SRUWLRQ RI WKH KLJKZ
KDV WKH FDSDFLW\ WR FDUU\ HLJKW RU PRUH SDVVHQJHUV U
QXPEHU RI SDVVHQJHUV LQ WKH YH#XWROWUDQVSRUWDWLRQ F
YHKLFOHV UHJXODWHBKRIWGHU S5&: LL SDVVHQJHU FKDUW
FDUULHU YHKLFOHV UHJXODWBSWHGHW&: HIFHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X!
GHILQHG XQGHU GHSDUWPHQW RI OLFHRLY LQUILYBDOHVQRQSURI
WUDQVSRUWDWLRQ SURYLGHU YHKLFOHVFEKBSEXNODUNHGE&QGHL
DQRG LY SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH
SXUSRVHV RI WKLV VXEVHFWLRQ SULYDWH HPSOR\HU
VHUYLFH PHDQV UHJXODUO\ VFKHGXOHG ILIHG URXWH
VHUYLFH WKDW LV RIIHUHG E\ DQ HPSOR\HU IRU WKH EH
HPSOR\HHV 1RWKLQJ LQ WKLV VXEVHFWLRQ LV LQWHQGHG
FRQYHUVLRQ RI SXEOLF LQIUDVWUXFWXUH WR SULYDWH IRL
RU WR RWKHUZLVH FUHDWH DQ HOQWLWOHPHQW RU RWKHU FOI
WR SXEOLF LQIUDVWUXFWXUH

E 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR YHKLFOHV WKDW GHOLYHU RI
WLVVXH RU EORRG FRPSRQHQWY IRU D EORRG FROOHFWLQ.
HVWDEOLVKPHQW UHJXODMKDEBEWKWBLHU 5&: 8QGHU WKH SLOR
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH EORRG F
GLVWULEXWLQJ HVWDEOLVKPHQW YHKLFOHV WKDW DUH FOHD
PDUNHG DV VXFK RQ DOO VLGHV RI WKH YHKLFOH DUH FRQV
YHKLFOHVY DQG PXVW EH DXWKRUL]J]HG WR XVH WKH UHVHUY!
KLJKZD\

F 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR SULYDWH IRU KLUH YHKLFOHV
FKDSWHU 5&: WKDW KDYH EHHQ VSHFLDOO\ PDQXIDFWXUHG
PRGLILHG IRU WKH WUDQVSRUWDWLRQ RI D SHUVRQ ZKR
GLVDELOLW\ DQG XVHV D ZKHHOFKDLU RU RWKHU DVVLVWLYH
SLORW SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRU
EDVHG RQ WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH ZKHHC(
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WD[LFDEV WKDW DUH FOHDUO\ DQG LGHQWLILDEO\ PDUNHG
VLGHV Rl WKH YHKLFOH DUH FRQVLGHUHG SXEOLF WUDQVSI
DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ
G 1RWKLQJ LQ WKLV VXEVHFMMRQWHQGHG WR H[HPSW \

YHKLFOHV IURP SD\LQJ WROOV ZKHQ WKH\ GR QRW PHHW
UHTXLUHPHQWY HVWDEOLVKHG E\ WKH GHSDUWPHQW IRU KL
ODQHYV

‘KHQ UHJLRQDO WUDQVLW DXWKRULW\ FRQVWUXFWLR
YLVLEOH IURP D VWDWH KLJKZD\ WKH GHSDUWPHQW VKDOO C
WUDQVLW DXWKRULW\ WR SODFH VDIH DQG DSSURSULDWH VL.
SXEOLF Rl WKH SXUSRVH Rl WKH FRQVWUXFWLRQ DFWLYLW\

7KH GHSDUWPHQW PXVW PDNH VLJQDJH IRU ORZ KHL
KLJK SULRULW\

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
75$163257$7,21 0$1$*(0(17 $1' 68I2HBO0 6
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $P)HRBXQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXPWH /RFDO $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW

$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH D¥WRXWHNDSSURSULDW
LV SURYLGHG VROHO\ IRU D JUDQW SURJUDP WKDW PDNHV
IROORZLQD 6XSSRUW IRU QRQSURILW DJHQFLHV FKXUFKHV
HQWLWLHY WR KHOS SURYLGH RXWUHDFK WR SRSXODWLRQV
WKH EFEXUUHQW DSSUHQWLFHVKLBE SWRIDIDSFM QWLFHVKLS WUD
DQGF FKLOG FDUH WUDQVSRUWDWLRQ DQG RWKHU VXSS
QHHGHG WR KHOS ZRPHQ YHWHUDQV DQG PLQRULWLHV HQV
DSSUHQWLFHVKLS 7KH GHSDUWPHQW PXVW UHSRUW RQ JUD
DZDUGHG DQG WKH DPRXQW RI IXQGV GLVEXUVHG E\ '"HFHPEH
.| PRQH\V DUH SURYLGHG LQ WKH RPQLEXV RSHUDWLQJ DSS
IRU D FDUHHU FRQQHFWHG OHDUQLQJ JUDQW SURJUDF
FKDSWHU 6XEVWLWXWH +RXVH %LOO 1R /IDZV RI
RWKHUZLVH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ O
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RI WKH PRWRU YHKLFOH?2DWWRWGWDSSURSULDWLF
SURYLGHG VROHO\ IRU D XVHU FHQWHUHG DQG PRELOH FRP
UHGHVLJQ XVLQJ HVWLPDWHG ZHE VLWH DG UHYHQXHYV
JURP WKH UHYHQXHV JHQHUDWHG E\ WKH ILYH GROOLI
WLUH IHH XQGHU 5&: RI WKH PRWRU YHKLFOH DFFRX
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
FRQVXOWDWLRQ ZLWK WKH DSSURSULDWH ORFDO MXULVGLF
VWDNHKROGHU JURXSYV WR HVWDEOLVK D SLORW PHGL
LQIRUPDWLRQ FDPSDLJQ UHJDUGLQJ WKH GDPDJH RI VWXG
VWDWH DQG ORFDO URDGZD\V LQ :KDWFRP FRXQW\ DQG V
HILVWLQJ SLORW LQIRUPDWLRQ FDPSDLJQ LQ 6SRNDQH FRXQV
WKH JHRJUDSKLF VHOHFWLRQ RI 6SRNDQH DQG :KDWFRP FRX
WKH KLJK XWLOL]DWLRQ RI VWXGGHG WLUHV LQ WKHVH MX
SXEOLF LQIRUPDWLRQ FDPSDLJQV PXVW SULPDULO\ IRFXV
FRQVXPHU DZDUH RI WKH VDIHW\ LPSOLFDWLRQV IRU RWKH
GHWHULRUDWLRQ ILQDQFLDO LPSDFW IRU WD[SD\HUV DQG
DOWHUQDWLYHV WR VWXGGHG WLUHV 7KH :KDWFRP FRXQW\
SXEOLF LQIRUPDWLRQ FDPSDLJQ PXVW EHJLQ E\ 6HSWHPEI
-DQXDU\ WKH GHSDUWPHQW PXVW SURYLGH WKH W
FRPPLWWHHYV RI WKH OHJLVODWXUH DQ XSGDWH RQ WKH 6S
FRXQW\ SLORW PHGLD EDVHG SXEOLF LQIRUPDWLRQ FDPSDLJC
RI WKH PRWRU YHKLFOH?2DWWRWGWDSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHI

6XEVWLWXWH G6HQDWH %LOO 1R /IDZV RI FR
HQYLURQPHQWDO KHDOWK GLVSDULWLHYV , I FKDSWHU
6XEVWLWXWH 6HQDWH %LOO 1R IDZV RI LV QRW HQDI

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
75$163257$7,21 3/$11,1* '$7% $1' 5(68HR&F$0 7
+LJK 2FFXSDQF\ 7RO0O /DQHV 2SHUDWLRQV
$FFRXQ6MWDWH $SSURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRBXQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARX®WH /RFDO $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWERDWH BBSQWSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)LHIHBPERXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWIRIQY BRRR XD O
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$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH 2DIFWRW@®WDSSURSULDWLR
SURYLGHG VROHO\ IRU FRPSOHWLRQ RI D FRUULGRU VWX
SRWHQWLDO LPSURYHPHQWY EHWZHHQ H[LW DQG H[LW F
7KH VWXG\ VKRXOG IXUWKHU GHYHORS PLG DQG ORQJ WHUF
WKH FRUULGRU VNHWFK DQG LGHQWLI\ SRWHQWLDO 86 ,
LPSURYHPHQWY D VWUDWHJILF SODQ IRU WKH 1LVTXDOO\
UHJLRQDO FRQJHVWLRQ UHOLHI RSWLRQV DQG HFRV\VWHP
1LVTXDOO\ 5LYHU HVWXDU\ IRU VDOPRQ SURGXFWLYLW\ DQG |
7KH VWXG\ RQ VWDWH URXWH QXPEHU UHIHUHQFH
FKDSWHU /IDZV RI PXVW EH VXEPLWWHG
WUDQVSRUWDWLRQ FRPPLWWHHY Rl WKH OHJLVODWXUH E\ 1R
RI WKH PRWRU YHKLFOH 2DIFWRW®WDSSURSULDWLR
SURYLGHG VROHO\ WR FRPSOHWH WKH 7DFRPD PDOO GLUHFW
VWXG\
RI WKH PRWRU YHKLFOH DRFFRXQMO DSSURSULDW
LV SURYLGHG VROHO\ WR FRPSOHWH WKH URDG XVDJH FKDL
RYHUVHHQ E\ WKH WUDQVSRUWDWLRQ FRPPLVVLRQ XVLQJ WK
DPRXQW Rl WKH IHGHUDO JUDQW DZDUG 7KH SXUSRVH RI
FKDUJH SLORW SURMHFW LV WR H[SORUH WKH YLDELOLW\ |
FKDUJH DV D SRVVLEOH UHSODFHPHQW IRU WKH JDV WD]
RI WKH KLJK RFFXSDQF\ WROO ODQHV RS}
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU XS¢

URXWH QXPEHU PDVWHU SODQ ,I QHLWKHU FKDSWHU

6 XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI DGGUHVVL
QRU FKDSWHU +RXVH %LOO 1R /IDZV RI DGGL
WROOLQJ LV HQDFWHG E\ -XQH WKH DPRXQW SURYL

VXEVHFWLRQ ODSVHYV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
&+$5*(6 )520 27+(5 $*(12&36@*5$0 8
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWA\RDQWHFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

3ULRU WR HQWHULQJ LQWR DQ\ QHJRWLDWHG VHWWO
DJDLQVW WKH VWDWH IRU WKH GHSDUWPHQW WKDW H[FH
GROODUV WKH GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH D
WKH GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO QRWL
WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRU
RI WKH OHJLVODWXUH

%HJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHUFL
GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH DWWRUQH\
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO SURYLGI
MXGJPHQWY DQG VHWWOHPHQWY GHDOLQJ ZLWK WKH :DVKI
VIVWHP WR WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQ
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH 7KH
LQIRUPDWLRQDRQ@KH QXPEHU RI FODLPV DQG VHWWOHPEQWYV |
WKH DYHUDJH FODLP DQG VHWWOHPHGW GNIHQSH FRVW)\
DVVRFLDWHG ZLWK WKRVH FODLPV DQG VH3N W Q HFUHDWL RDQRS
WKH LPSDFWV RI PRYLQJ OHJDO FRVWV DVVRFLDWHG ZLWHKk
VWDWH IHUU\ VIVWHP LQWR WKH VWDWHZLGH VHOI LQVXUDQFI

%HIJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHUF
GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH DWWRUQH\
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO SURYLGI
MXGJPHQWY DQG VHWWOHPHQWY GHDOLQJ ZLWK WKH QRQIHU
GHSDUWPHQW WR WKH GLUHFWRU RI WKH RIILFH Rl ILQDQFLE
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXU
LQFOXGH LQIRUPDWLRQ7RB QXPEHU RI FODLPV DQG VHWWOH
W\SH E- WKH DYHUDJH FODLP DQG VHWWOHPHQW EGHWVHRN HD (
FRVWV DVVRFLDWHG ZLWK WKRVH FODLPVY DQG VHWWOHPHQW"

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
38%/,8& 75$1632578$B,RA*5%$0 9
6WDWH 9HKLFOH 3DUNLQGJ»bWHOVRK G®SURSULDWLRQ
5HJLRQDO ORELOLW)\ *UDQW 3URZBHM WHFRXQW
$SSURSULDWLRQ
5XUDO ORELOLW\ *UDQW 3URJUPWDBWHRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWHFRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)HREHBBPOR X QW
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$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW/IRFQ@ 3FFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDRWIRIMW B F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D JUDQW SURJ
QHHGY WUDQVSRUWDWLRQ SURYLGHG E\ WUDQVLW DJHQF
SURYLGHUV RI WUDQVSRUWDWLRQ ,I FKDSWHU (QJU
6XEVWLWXWH +RXVH %LOO 1R /IDZV RI DGYDQFL
WUDQVSRUWDWLRQ DGRSWLRQ LV QRW HQDFWHG E\ -XQH
RI WKH DPRXQW LQ WKLV VXEVHFWLRQ ODSVHV 21 WKLV DPRX

D RI WKH PXOWLPRGDO WUDQVSRUWDPWMRIW B F I
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWVY WR QRQS
VSHFLDO QHHGYV WUDQVSRUWDWLRQ *UDQWYV IRU QRQSURILW
EDVHG RQ QHHG LQFOXGLQJ WKH DYDLODELOLW\ RI RWKF
VHUYLFH LQ WKH DUHD HIIRUWYV WR FRRUGLQDWH WULSV DP
ULGHUV DQG WKH FRVW HIIHFWLYHQHVV RI WULSV ¢
FKDSWHU (QJURVVHG 6HFRQG 6XEVWLWXWH +RXVH %LOO
R DGYDQFLQJ JUHHQ WUDQVSRUWDWLRQ DGRSWLRQ LV
-XQH RI WKH DPRXQW LQ WKLV VXEVHFWLRQ
)XHO W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ !

E RI WKH PXOWLPRGDO WUDQVSRUW DPWIRIMW B F I
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR WU
WUDQVSRUW SHUVRQV ZLWK VSHFLDO WUDQVSRUWDWLRQ Q
JUDQW WKH WUDQVLW DJHQF\ PXVW WR WKH JUHDWHVW H]
KDYH D PDLQWHQDQFH RI HIIRUW IRU VSHFLDO QHHGV WUDQYV
QR OHVV WKDQ WKH SUHYLRXV \HDU V PDLQWHQDQFH RI HII
QHHGVY WUDQVSRUWDWLRQ *UDQWV IRU WUDQVLW DJHQFLH"
EDVHG RQ WKH DPRXQW H[SHQGHG IRU GHPDQG UHVSRQVH
GHYLDWHG VHUYLFH LQ FDOHQGDU \HDU DV UHSRUWHG LQ
3XEOLF 7UDQVSRUWDWLRQ SXEOLVKHG E\ WKH GH
WUDQVSRUWDWLRQ 1R WUDQVLW DJHQF\ PD\ UHFHLYH PF
SHUFHQW RI WKHVH GLVWULEXWLRQV ,I FKDSWHU (QJ
BXEVWLWXWH +RXVH %LOO 1R /IDZV RI DGYDQFL
WUDQVSRUWDWLRQ DGRSWLRQ LV QRW HQDFWHG E\ -XQH
RI WKH DPRXQW LQ WKLV VXEVHFWDRD OD\SWHWD\ QRW EH
IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV
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RI WKH UXUDO PRELOLW\ JUDQW SUR 3UWD\PDWHR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR DLG
UXUbDO DUHDV DV SUHVFULEHG LQ 5&)XHO W\SH PD\ QRW EH
IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV

D RI WKH PXOWLPRGDO WUDQVSRUWBRBWWDQQWBFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D YDQSRROLJUDQ\
3XEOLF WUDQVLW DJHQFLHV WR DGG YDQSRROV RU UHSODEF
LQFHQWLYHYV IRU HPSOR\HUV WR LQFUHDVH HPSOR\HH YDQSR
SURJUDP IRU SXEOLF WUDQVLW DJHQFLHV ZLOO FRYHU FDS!
RSHUDWLQJ FRVWV IRU SXEOLF WUDQVLW DJHQFLHV DUH C
IXQGLQJ XQGHU WKLV JUDQW SURJUDP $GGLWLRQDO HPSOI
KLUHG ITURP WKH IXQGYV SURYLGHG LQ WKLV VHFWLRQ IRU W
SURJUDP DQG VXSSODQWLQJ RI WUDQVLW IXQGV FXUUHQWO'
LV QRW DOORZHG 7KH GHSDUWPHQW VKDOO HQFRXUDJH JUI
UHFLSLHQWYV WR OHYHUDJH IXQGV RWKHU WKRIKQOVWISWHP DXQ
QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV

E $W OHDVW RI WKH DPRXQW SURYLGHG LQ WKLV
PXVW EH XVHG IRU YDQSRRO JUDQWYV LQ FRQJHVWHG FRUULGF

RI WKH UHJLRQDO PRELOLW\ JUDQW SURJUDP
VWDWH DSSURSULDWLRQ LV UHDSSURSULDWHG DQG SURYLC
UHJLRQDO PRELOLW\ JUDQW SURMHFWV LGHQWLILHG LQ /($

'REXPHQW $// 352-(&76 DV GHYHORSHG $SULO 3U
3XEOLF 7TUDQVSRUWDWLR® 3URJUDP
D RI WKH UHJLRQDO PRELOLW\ JUDQW SURJUD

2 VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH U
JUDQW SURMHFWYV LGHQWLILHG LQ /($3 7TUDQVSRUWDWLRQ 'R
352-(&76 DV GHYHORSHG $SULO 3URJUDP 3XEOLF 7UD
3URJUD® 7KH GHSDUWPHQW VKDOO UHYLHZ DOO SURMHFWV |
DZDUGV XQGHU WKLV SURJUDP DW OHDVW VHPLDQQXDOO\ WF
WKH SURMHFWYVY DUH PDNLQJ VDWLVIDFWRU\ SURJUHVV $0Q\

EHHQ DZDUGHG IXQGV EXW GRHV QRW UHSRUW DFWLYLW)\
ZLWKLQ RQH \HDU RI WKH JUDQW DZDUG PXVW EH UHY
GHSDUWPHQW WR GHWHUPLQH ZKHWKHU WKH JUDQW VKRXOC
GHSDUWPHQW VKDOO SURPSWO\ FORVH RXW JUDQWV ZKHQ

FRPSOHWHG DQG DQ\ UHPDLQLQJ IXQGV PXVW EH XVHG RQO\
LGHQWLILHG LQ WKH /($3 WUDQVSRUWDWLRQ GREXPHQW Ut
VXEVHFWLRQ 7KH GHSDUWPHQW VKDOO SURYLGH DQQXDO

'"HFHPEHU DQG 'HFHPEHU WR WKH RIILFH RI ILQ
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV I
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UHJDUGLQJ WKH SURMHFWY UHFHLYLQJ WKH JUDQWYV ,W LV \
OHJLVODWXUH WR DSSURSULDWH IXQGV WKURXJK WKH UHJLR
SURJUDP RQO\ IRU SURMHFWV WKDW ZLOO EH FRPSOHWHG
JUDQWHH PD\ QRW UHFHLYH PRUH WKDQ WZHQW\ ILYH SHUFF
DSSURSULDWHG LQ WKLV VXEVHFWLRQ $GGLWLRQDOO\
IXQGLQJ IRU WKH ELHQQLXP QR PRUH WKDQ WKLUW\
WKH WRWDO JUDQW SURJUDP PD\ GLUHFWO\ EHQHILW RU VXS
7KH GHSDUWPHQW VKDOO QRW DSSURYH DQ\ LQFUHDVHV R
VFRSH RI D SURMHFW IRU WKH SXUSRVH RI D JUDQWHH H[SH
IXQGV RQ DQ DZDUGHQO XWO® QWSH PD\ QRW EH D IDFWRU LQ WK
VHOHFWLRQ SURFHVYV
E ,Q RUGHU WR EH HOLJLEOH WR UHFHLYH D JRDQWLXQG
VXEVHFWLRQ GXULQJ WKH ILVFDO ELHQQLXP D WUEL
PXVW HVWDEOLVK D SURFHVV IRU SULYDWH WUDQVSRUWD\
DSSO\ IRU WKH XVH RI SDUN DQG ULGH IDFLOLWLHV )RU SXl
VXEVHFWLRIQ SULYDWH WUDQVSRUWDWLRQ SURYLGHU PHE
WUDQVSRUWDWLRQ FRPSDQ\ UHFPKDBWHI® X GE&HW SDVVHQJIHU
FKDUWHU FDUULHU UHJXODAMKIBPGWHAGHWB&: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X
GHILQHG XQGHU GHSDUWPHQW RI OLFHQVLQJ UXOHV D SU
WUDQVSRUWDWLRQ SURYLGHU UHJKKIDOMWHI XQ68&:U RU D
SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLEH SURYD®@HiU
HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH PHDQV UHJXODUO\
URXWH WUDQVSRUWDWLRQ VHUYLFH WKDW LV RIIHUHG E\ DQ
EHQHILW RI LWV HPSOR\HHV
)XQGV SURYLGHG IRU WKH FRPPXWH WS SHERIBWER
PD\ DOVR EH XVHG IRU WKH JURZWK DQG WUDQVSRUWDWLRQ
SURJUDP
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW B F |
DSSURSULDWLRQ DQG RI WKH VWDWH YHKLFOHM\SDDWHQ.
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU &75 JUD RQXW\O D Q¢
W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOBRIFWIKRY S|
DPRXQW
D RI WKH PXOWLPRGDO WUDQVSRUWDWUMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPH
SLORW WUDQVLW SDVV LQFHQWLYH SURJUDP %XVLQHVVFE
RUJDQL]DWLRQV ORFDWHG LQ D FRXQW\ DGMDFHQW WR 3X.
SRSXODWLRQ RI PRUH WKDQ VHYHQ KXQGUHG WKRXVDQG
RITHUHG WUDQVLW VXEVLGLHV WR HPSOR\HHV DUH HOLJLEOF
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SURJUDP IRU D ILIW\ SHUFHQW UHEDWH RQ WKH FRVW RI HF
VXEVLGLHV SURYLGHG WKURXJK WKH UHJLRQDO 25&$ IDUH FI
1R VLQJOH EXVLQHVV RU QRQSURILW RUJDQL]DWLRQ PD\ UH
WHQ WKRXVDQG GROODUV IURP WKH SURJUDP

L %XVLQHVVHV DQG QRQSURILW RUJDQL]DWLRQV PD\
DZDUGHG IXQGV SULRU WR SXUFKDVLQJ D WUDQVLW VXI
GHSDUWPHQW PD\ QRW SURYLGH UHLPEXUVHPHQW XQWLO SUF
FRQWUDFW KDV EHHQ SURYLGHG WR WKH GHSDUWPHQW

LL 7KH GHSDUWPHQW VKDOO XSGDWH WKH WUDQVSRUWD'
WKH OHJLVODWXUH RQ WKH LPSDFW RI WKH SURJUDP E\ -DQX
PD\ DGRSW UXOHV WR DGPLQLVWHU WKH SURJUDP

E RI WKH VWDWH YHKLFOH SDUNLGQGJN WDFFR X
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 67$5 SDVV S
HPSOR\HHV UHVLGLQJ LQ ODVRQ DQG *UD\V +DUERU &RXQW
SDVV LV IRU SXEOLF WUDQVSRUWDWLRQ EHWZHHQ ODVRQ &F
&RXQW\ DQG *UD\V +DUERU DQG 7KXUVWRQ &RXQW\ 7KH SC
XVHG ZLWKLQ *UD\V +DUERU &RXQW\ 7KH 67$5 SDVV FRPPXWH}
SURJUDP LV RSHQ WR DQ\ VWDWH HPSOR\HH ZKR H[SUHVVHV I
WR KLV RU KHU DVVLJQHG VWDWH ZRUNVLWH XVLQJ D SXEOL
FXUUHQWO\ SDUWLFLSDWLQJ LQ WKH 67$5 SDVV SURJUDP

F RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D ILUVW P|
FRQQHFWLRQV JUDQW SURJUDP (OLJLEOH JUDQW UHFLSLHQV
EXVLQHVVHY QRQSURILWY DQG WUDQVSRUWDWLRQ QHWZR
ILUVW PLOH ODVW PLOH VROXWLRQ SURSRVDOV 7UDQVLW
HOLJLEOH 7KH FRPPXWH WULS UHGXFWLRQ ERDUG VKDOC
SDUDPHWHUV HYDOXDWLRQ FULWHULD DQG HYDOXDWH JUL
FRPPXWH WULS UHGXFWLRQ ERDUG VKDOO SURYLGH WK
FRPPLWWHHYV RI WKH OHJLVODWXUH D UHSRUW RQ WKH HIIH
JUDQW SURJUDP DQG EHVW SUDFWLFHV IRU FRQWLQXLQJ WKH

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VXEVHFWL]

RI WKH PXOWLPRGDO WUDQVSRUWDWWLRWYH DESEBXN@®ULDWLR
SURYLGHG VROHO\ IRU FRQQHFWLQJ :DVKLQJWRQ WUDQVLW S
LQ /($3 7UDQVSRUWDWLRQ 'RFXPHQW $// 352-(&76 DV
$SULO W LV WKH LQWHQW RI WKH OHJLVODWXUH W
LGHQWLILHG WR UHFHLYH IXQGLQJ LQ WKH /($3 GRFXPHQW UF
VXEVHFWLRQ UHFHLYH WKH DPRXQWV VSHFLILHG LQ WKH WLI
LQ WKDW /($3 GRFXPHQW ,I DQ HQWLW\ KDV DOUHDG\ FRPSC
LQ WKH /($3 GRFXPHQW UHIHUHQFHG LQ WKLV VXEVHFWLRQ
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IUDPH LGHQWLILHG WKH HQWLW\ PD\ VXEVWLWXWH DQRWKH
RU SURMHFWV WKDW FRVW D VLPLODU RU OHVVHU DPRXQW
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDQVLW FRRI
)XHO W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ !
7KH GHSDUWPHQW VKDOO QRW UHTXLUH PRUH WKDC
PDWFK IURP QRQSURILW WUDQVSRUWDWLRQ SURYLGHUV IRU V
D )RU SURMHFWV IXQGHG DV SDUW RI WKH F
'DVKLQJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH |/
GRFXPHQW LGHQWLILHG LQ VXEVRFWILRIQY VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW ZLWK DQ DSSURSULDWLRQ
XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP WR DGYDQFH RQ
IROORZLQJ SURMHFWYV
L .LQJ &RXQW\ OHWUR 5DSLG5LGH ([SDQVLRQ %XUL

LL .LQJ &RXQW\ OHWUR SRXWH I1RUWKJDWH WR

LLL ODVRQ 7UDQVLW 3DUN 5LGH 'HYHORSPHQW
LY 3LHUFH 7UDQVLW 65 ([SUHVV 8HUYLFH
E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C(
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW Kl
RI WKH SURMHFWYVY IRU ZKLFK WKH UHDSSURSULDWLRQV DUH
ILVFDO ELHQQLXP
F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ
DPRXQW RI UHDSSURSULDWLRQV QHHGHG HDFK ELHQQLXP
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIQN D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU ,QWHUFLW\ 7UDQ
VKXWWOH SURJUDP
D RI WKH PXOWLPRGDO WUDQVSRUWBWWRVH F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU .LQJ FRXQW\ IRU
L $Q H[SDQGHG SLORW SURJUDP WR SURYLGH FHUWDLQ
+LJKOLQH 7XNZLOD DQG /DNH :DVKLQJWRQ VFKRRO GLVWUL
FDUG GXULQJ WKHVH VFKRRO GLVWULFWV VXPPHU YDFDWLR
HOLJLEOH IRU DQ 25&$ FDUG XQGHU WKLV SURJUDP D VWXGHt
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LQ KLJK VFKRRO EH HOLJLEOH IRU IUHH DQG UHGXFHG SULF
KDYH D MRE RU RWKHU UHVSRQVLELOLW\ GXULQJ WKH VXPPHU

LL 3URYLGLQJ DGPLQLVWUDWLYH VXSSRUW WR RWKHU L
GLVWULFWV LQ .LQJ FRXQW\ WR SUHSDUH IRU LPSOHPHQWLQ!
IRU WKHLU VWXGHQWYV

E .LQJ FRXQW\ PXVW SURYLGH D UHSRUW WR WKH GHSD
WUDQVSRUWDWLRQ FRPPLWWHHVY RI WKH OHJLVODWXUH E\
UHJDUGLQJ

L 7KH DQQXDO VWXGHQW XVDJH RI WKH SLORW SURJUDP

LL $YDLODEOH ULGHUVKLS GDWD

LLL $ FRVW HVWLPDWH LQFOXGLQJ D GHWDLOHG GHVFI
YDULRXV H[SHQVHV OHDGLQJ WR WKH FRVW HVWLPDWH DQG
UHOHYDQW WR H[SDQGLQJ WKH SURJUDP WR RWKHU .LQ:
GLVWULFWYV

LY $ FRVW HVWLPDWH LQFOXGLQJ D GHWDLOHG GHVFL
YDULRXV H[SHQVHV OHDGLQJ WR WKH FRVW HVWLPDWH DQG
UHOHYDQW WR H[SDQGLQJ WKH SURJUDP WR VWXGHQW SRSHX
KLJK VFKRRO RU HOLJLEOH IRU IUHH DQG UHGXFHG SULFH OXC

Y 2SSRUWXQLWLHV IRU VXEVLGL]HG 25&$% FDUGV RU OF
PDWFKLQJ IXQGV DQG

YL $Q\ DGGLWLRQDO LQIRUPDWLRQ WKDW ZRXOG KHOS G
SLORW SURJUDP VKRXOG EH H[WHQGHG RU H[SDQGHG

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIDNEBFF

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH JUHHQ WUDQ

JubQw SURJUDP HVWDEOLVKHG LQ FKDSWHU (QJU
6 XEVWLWXWH +RXVH %LOO 1R /IDZV RI DGYDQFL
WUDQVSRUWDWLRQ DGRSWLRQ , I FKDSWHU (QJUF
6XEVWLWXWH +RXVH %LOO 1R /IDZV RI LV QRW HQDF!

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIN HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ LQWHUDJHQF
‘DVKLQJWRQ 6WDWH 8QLYHUVLW\ HIWHQVLRQ HQHUJ\ SURJUD|
DGPLQLVWHU D WHFKQLFDO DVVLVWDQFH DQG HGXFDWLRQ
DJHQFLHV RQ WKH XVH Rl DOWHUQDWLYH IXHO YHKLFOHV I
(QJURVVHG B6HFRQG B6XEVWLWXWH +RXVH %LOO 1R /
DGYDQFLQJ JUHHQ WUDQVSRUWDWLRQ DGRSWLRQ LV QRW H
RI WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ O
6HF Lv sbuwLboo\ YHWRHG 6HH PHVVDJH DW HQG RI FKDSWHU
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1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
0$5,11 352*5%$0 :
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW WFHRXQW
$SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDW LR RQHGHURX QW
$SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW LYPARK QRFD O
$SSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW EXGJHW L
UHTXLUH DJHQFLHV WR UHFDVW HQDFWHG EXGJHWV LQWR
'DVKLQJWRQ VWDWH IHUULHV VKDOO LQFOXGH D JUHDWHU O
LWV VXSSOHPHQWDO DQG RPQLEXV WUDQYV
DSSURSULDWLRQV DFW UHTXHVWV DV GHWHUPLQHG MRLQWC
ILQDQFLDO PDQDJHPHQW WKH :DVKLQJWRQ VWDWH I[HU
WUDQVSRUWDWLRQ FRPPLWWHHYV Rl WKH OHJLVODWXUH 7Kl
PXVW LQFOXGH WKH DGPLQLVWUDWLYH IXQFWLRQV LQ WKH R
FDSLWDO SURJUDPV
JRU WKH ILVFDO ELHQQLXP WKH GHSDUWPHQW
LQWR D GLVWULEXWRU FRQWUROOHG IXHO KHGJLQJ SURJUDF
RI KHGJLQJ DSSURYHG E\ WKH IXHO KHGJLQJ FRPPLWWHH ZKI
D UHSUHVHQWDWLYH RI WKH GHSDUWPHQW Rl HQWHUSULVH VI
RI WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQW DDNFH R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DXWR IHUU\ YHVV
LQ WKH ILVFDO ELHQQLXP ZKLFK UHIOHFW ERVW VDY
UHGXFHG ELRGLHVHO IXHO UHTXLUHPHQW DQG WKHUHIRUH |
WKH HQDFWPHQW RI VHFWLRQ RI WKLV DFW 7KH DPRXQW S
VXEVHFWLRQ UHSUHVHQWY WKH IXHO EXGJHW IRU WKH SXUSH
DQ\ IHUU\ IDUH IXHO VXUFKDUJH 7KH GHSDUWPHQW VKDOO U
RI DOWHUQDWLYH IXHOV DQG GXDO IXHO FRQILIXUDWL
K\GURJHQ
RI WKH 3XJHW VRXQG IHUU\ RSHUDW 2RQVD IVFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LQFUHDVHG VWDI
IHUU\ WHUPLQDOV WR PHHW LQFUHDVHG ZRUNORDG DQG FXV\
'LWKLQ WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ WKH
FRQWUDFW ZLWK XQLIRUPHG RIILFHUV IRU DGGLWLRQDO
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DVVLVWDQFH DW WKH .LQJVWRQ IHUU\ WHUPLQDO GXULQJ S
WLPHV ZLWK D SDUWLFXODU IRFXV RQ 6XQGD\V DQG KRO
7UDIILF FRQWURO PHWKRGV VKRXOG LQFOXGH EXW QRW
KROGLQJ WUDIILF RQ WKH VKRXOGHU DW /LQGYRJ 5RDG XQWL
FDUV DW WKH WROOERRWKY DQG GRFN DQG PDQDJHPHQW RI
LQ RUGHU WR HQVXUH .LQJVWRQ UHVLGHQWY DQG EXVLQ
DFFHVV WR EXVLQHVVHV URDGV DQG GULYHZD\V
RI WKH 3XJHW B6RXQG IHUU\ RSHUDW LROQWDWHRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D GHGLFDWHG LC
PDQDJHU RQ D RQH WLPH EDVLYV
RI WKH 3XJHW B6RXQG IHUU\ RSHUDW LROQWDWHRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RSHUDWLQJ F
PRYLQJ YHVVHOV IRU HPHUJHQF\ FDSLWDO UHSDLUV )XQGV P
DIWHU DSSURYDO E\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQW
%\ -DQXDU\ WKH IHUULHV GLYLVLRQ PXVW V
ZRUNIRUFH SODQ IRU UHGXFLQJ RYHUWLPH GXH WR VKRU
DYDLODEOH WR ILOO YDFDQW FUHZ SRVLWLRQV 7KH SOD
QXPEHUV RI FUHZ SRVLWLRQV EHLQJ ILOOHG E\ VWDII ZRU
VWUDWHJILHV IRU ILOOLQJ WKHVH SRVLWLRQV ZLWK VWUDLJK
SURJUHVV WRZDUG LPSOHPHQWLQJ WKRVH VWUDWHJILHV D
ZKHQ RYHUWLPH H[SHQGLWXUHV ZLOO UHWXUQ WR KLVWRULFI
RI WKH 3XJHW B6RXQG IHUU\ RSHUDW LROQWDWHRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D IHUU\ IOHHW
VWXG\ FRQGXFWHG E\ D FRQVXOWDQW IRU WKH SXUSRVH
SODQV DQG GDWD GULYHQ JRDOV WR UHGXFH IHUU\ QRLV
UHVLGHQW RUFD ZKDOHV DUH SUHVHQW ,Q DGGLWLRQ
HVWDEOLVK SULRULWL]HG VWUDWHJILHVY WR DGGUHVV YHVVI
ZLWK WKH JUHDWHVW H[SRVXUH WR RUFD ZKDOH PRYHPHQWV
D RI WKH PRWRU YHKLFOH 2DFWRW®WDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW LQ FRQVXO
‘DVKLQJWRQ VWDWH WUDQVSRUWDWLRQ FHQWHU WR GHYHOF
RQ WKH WULDQJOH URXWH ZLWK D JRDO RI SURYLGLQJ PI
PRYLQJ WKH PRVW SDVVHQJHUV WR DOO VWRSV LQ WKH OF
LOQFOXGLQJ ZDLWV EHWZHHQ VDLOLQJV ZLWKLQ EXGJHW
FRQVWUDLQWYV
E 7KH :DVKLQJWRQ VWDWH WUDQVSRUWDWLRQ FHQWH
WUDIILF PDQDJHPHQW PRGHOV DQG VFKHGXOLQJ WRROV WR
LPSURYHPHQWY IRU WKH WULDQJOH URXWH 7KH GHSDUWPH (
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WKH VWDQGLQJ WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OH.
7TKH UHSRUW PXVW LQFOXGH

L ,PSOHPHQWDWLRQ DQG VWDWXV RI GDWD FROOHFYV
VFKHGXOLQJ FDSLWDO LQYHVWPHQWY DQG SURFHGXUDO LP¢
:DVKLQIWRQ VWDWH IHUULHV WR VFKHGXOH PRUH VDLOLQJV
VWRSV RQ WKH WULDQJOH URXWH ZLWK PLQLPXP WLPH EHWZH

LL 5HFRPPHQGDWLRQV IRU HPHUJHQF\ ERDW DOORFD\
VFKHGXOH SROLFLHV DQG HPHUJHQF\ VFKHGXOH SROLFLH
FXVWRPHUV DOWHUQDWLYH WUDYHO RSWLRQV WR HQVXUH W
URDG DFFHVV LV SULRULWL]HG LQ VFKHGXOLQJ DQG VFKHG
SURYLGHG EDVHG RQ SRSXODWLRQ VL]H GHPRJUDSKLFV D
VHUYLFHYV

LLL 7ULDQJOH URXWH SLORW HFRQRPLF DQDO\VLV RI :DV
IHUULHV IDUH UHYHQXH DQG IXHO FRVW LPSDFW RI RIIHUL
EHWWHU VSDFHG VDLOLQJV

LY 5HVXOWYVY RI DQ HFRQRPLF DQDO\VLV RI WKH UHWXUQ
RI SRWHQWLDOO\ DFTXLULQJ DQG XVLQJ WUDIILF FRQWURO
WHFKQRORJ\ ZDON RQ ORDGLQJ EULGJHV DQG *RRG WF
UHSODFHPHQW R FXUUHQW IDUH VDOHYV YDOLGDWLRQ
DFFRXQWLQJ DQG DOO DVVRFLDWHG ODERU DQG EHQHILWYV
VDYHG YLD WKRVH FDSLWDO LQYHVWPHQWY DQG

Y SHFRPPHQGDWLRQ RQ SROLFLHYV SURFHGXUHYV
LOQWHUSUHWDWLRQV RI VWDWXWH WKDW PD\ EH DGRSWHG WR
RU GLVUXSWLRQV WR VFKHGXOHG VDLOLQJV

F ,I DW OHDVW LV QRW PDGH DYDLODEOH E\ P
WUDQVIHU GHSRVLW DSSURSULDWLRQ RU RWKHU VLPLODU [
PRWRU YHKLFOH DFFRXQW IRU VWRUPZDWHU UHODWHG DFWI
HODFWPHQW RI FKDSWHU (QJURVVHG 6XEVWLWXWH 6t

/IDZV RI PRGHO WR[LFV FRQWURO SURJUDP UHIRUP E

WKH DPRXQW SURYLGHG LQ WKLV VXENSHFNMMRQ

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
5$,/2 352*5$02<23(5%$7,1*
OXOWLPRGDO 7UDQVSRUWDWARDWHFFRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWIRLY BRRR XRAD O
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)HRIHBBPOR X QW
$SSURSULDWLRQ

S (6+% 6/



727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
D L RI WKH PXOWLPRGDO WUDQVSRUWDWWR®Q HDF

DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDGVSRU
SULYDWH ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO
DQDO\VLV RI WKH XOWUD KLJK VSHHG JURXQG WUDQVSRUWD\
QHZ VWXG\ ZLWK SDUWLFLSDWLRQ IURP :DVKLQJWRQ 2UHJ
&ROXPELD 1R IXQGV PD\ EH H[SHQGHG XQWLO WKH GHSDUWP
RI LQ SULYDWH ORFDO IXQGLQJ SURYLGHG VROHO\
SXUSRVH

LL 7KH XOWUD KLJK VSHHG JURXQG WUDQVSRUWDWLRQ F
JURXS PXVW LQFOXGH OHJLVODWLYH PHPEHUVKLS

LLL 8OWUD KLJK VSHHG PHDQV D PD[LPXP WHVWLQJ \
OHDVW WZR KXQGUHG ILIW\ PLOHV SHU KRXU

E 7KH VWXG\ PXVW FRQVLVW Rl WKH IROORZLQJ

L 'HYHORSPHQW RI SURSRVHG FRUULGRU JRYHUQDQFH
RSHUDWLQJ VWUXFWXUH OHJDO LQVWUXPHQWY DQG FRQWUD

LL $Q DVVHVVPHQW Rl FXUUHQW ODZV LQ VWDWH DC
MXULVGLFWLRQV DQG LGHQWLILFDWLRQ RI DQ\ SURSRVHG |
UHJXODWLRQV DQG RU DJUHHPHQWYV WKDW DUH QHHGHG
GHYHORSPHQW DQG

LLL 'HYHORSPHQW RI JHQHUDO UHFRPPHQGDWLRQ
DXWKRUL]DWLRQ QHHGHG WR DGYDQFH WKH GHYHORSPHQW R
VWXG\ PXVW EXLOG RQ WKH UHVXOWV RI WKH ‘DVKLQJIW
KLJK VSHHG JURXQG WUDQVSRUWDWLRQ EXVLQHVV FDVH DQC
‘DVKLQJWRQ VWDWH XOWUD KLJK VSHHG JURXQG WUDQ\
ILQGLQJV UHSRUW 7KH GHSDUWPHQW VKDOO FRQVXOW ZLWK
FRPPLWWHHY RI WKH OHJLVODWXUH UHJDUGLQJ DOO LVV
SURSRVHG FRUULGRU JRYHUQDQFH

F 7KH GHYHORSPHQW ZRUN UHIHUHQPMILYQVXEVHFWLRQ
LQWHQGHG WR LGHQWLI\ DQG PDNH UHFRPPHQGDWLRQV UH
HQWLWLHYV LQFOXGLQJ LQWHUMXULVGLFWLRQDO HQWLWLE
SURFHVVHV UHTXLUHG IRU WKH SXUSRVHV RI IXUWKHUL
DQDO\VLYV HIIRUWV IRU WKH XOWUD KLJK VSHHG JURXQG
FRUULGRU 7KLV GHYHORSPHQW ZRUN LV QRW LQWHQGHG W}
PRUH HQWLWLHV WR DVVXPH GHFLVLRQ PDNLQJ DXWKRULW)
FRQVWUXFWLRQ RU RSHUDWLRQ RI DQ XOWUD KLJK VSHHG UD
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G %\ 'HFHPEHU WKH GHSDUWPHQW VKDOO SURY|
JRYHUQRU DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI \
UHSRUW RI WKH VWXG\ V ILQGLQJV UHJDUGLQJ WKH WKUHH H
WKLV VXEVHFWLRQ $V DSSOLFDEOH WKH UHSRUW VKRXOG D¢
HIHFXWLYH DQG OHJLVODWLYH EUDQFKHV RI JRYHUQPHQW
2UHJRQ DQG DSSURSULDWH JRYHUQPHQW ERGLHV LQ WKH Sl
&ROXPELD

7TKH GHSDUWPHQW LV GLUHFWHG WR FRQWLQXH WR S
UHGXFH FRVWYV LQFUHDVH ULGHUVKLS DQG UHYLHZ $PWUD
DQRG IDUH VFKHGXOHV :LWKLQ WKLUW\ GD\V RI HDFK DQQXI
UHFRQFLOLDWLRQ XQGHU WKH $PWUDN VHUYLFH FRQWUDF
VKDOO UHSRUW DQQXDO FUHGLWY WR WKH RIILFH RI ILQDQFL
WKH OHJLVODWLYH WUDQVSRUWDWLRQ FRPPLWWHHYV $QQXDC
WR WKH GHSDUWPHQW LQFOXGLQJ EXW QRW OLPLWHG WR
KLJKHU ULGHUVKLS UHGXFHG OHYHO RI VHUYLFH DQG IDUH |
DGMXVWPHQWY PXVW EH XVHG WR RIIVHW FRUUHVSRQGLQ
PXOWLPRGDO WUDQVSRUWDPWMIMWBHDFBRBRQRSULDWLRQ ZKLFK
SODFHG LQ UHVHUYH

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
/2&$/ 352*5%0852*5$02=23(5%$7,1*
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRXQM O $SSURSULDWLRQ
OXOWLXVH 5RDGZD\ 6DIHW\6WFRK@®BSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWA\RDQWHFFRXQW

$SSURSULDWLRQ

727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D VWXG\ E\ WI
UHJLRQDO FRXQFLO RI QHZ SDVVHQJHU IHUU\ VHUYLFH WR
FRPPXQLWLHYV WKURXJKRXW WKH WZHOYH FRXQW\ 3XJHW 6
VWXG\ PXVW DVVHVV SRWHQWLDO QHZ URXWHV LGHQWLI\
ORFDWLRQV DQG SURYLGH UHFRPPHQGDWLRQV WR [
HOHFWULILFDWLRQ RI WKH IHUU\ IOHHW 7KH VWXG\ PXVW L
SDVVHQJHU RQO\ GHPDQG WKURXJKRXW :HVWHUQ :DVKL
SRWHQWLDO URXWHV DQG WHUPLQDO ORFDWLRQV RQ 3
'DVKLQJWRQ DQG /DNH 8QLRQ ZLWK DQ HPSKDVLV RQ SUHVH
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RSSRUWXQLWLHV LQ SXEOLF RZQHUVKLS DQG RSSRUWXQLWL
7KH VWXG\ PXVW GHWHUPLQH ZKHWKHU DQG ZKHQ WKH SDVV}
DFKLHYHV D QHW UHGXFWLRQ LQ FDUERQ HPLVVLRQV LQFOXG
WKH HPLVVLRQV RI PRGHV WKDW SDVVHQJHUV ZRXOG RWKHU 2
VWXG\ PXVW HVWLPDWH FDSLWDO DQG RSHUDWLQJ FRVW\
WHUPLQDOV 7KH VWXG\ PXVW LQFOXGH HDUO\ DQG FRQWLQ>
DOO LQWHUHVWHG VWDNHKROGHUY DQG D UHSRUW WR WKH
LQWHUHVWHG SDUWLHV E\ -DQXDU\
RI WKH PRWRU YHKLFOH D¥WRXHVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW IURP DPRXQWYV
VWDWHZLGH IXHO WD[HV GLVWULEXWHG WR FRXQWLHV D
WR FRQWUDFW ZLWK WKH :DVKLQJWRQ VWDWH D
FRXQWLHV WR
D ,Q FRRUGLQDWLRQ ZLWK VWDNHKROGHUV LGHQWLI\ FR
SDVVDJH EDUULHUV ZLWK SULRULW\ JLYHQ WR EDUULHUV WK
VWUHDP V\VWHP DV VWDWH RZQHG ILVK SDVVDJH EDUULHUV
LGHQWLI\ PDS DQG SURYLGH D SUHOLPLQDU\ DVVHVVPHQW
EDUULHUV WKDW QHHG FRUUHFWLRQ DQG SURYLGH Z
SUHOLPLQDU\ FRVWVY HVWLPDWHV IRU HDFK EDUULHU FRUUF
PXVW SURYLGH UHFRPPHQGDWLRQV RQ
L +RZ WR SULRULWL]H FRXQW\ RZQHG EDUULHUV ZLW
VWUHDP V\WVWHP RI VWDWH RZQHG EDUULHUV LQ WKH F>
FRQVWUXFWLRQ SODQ WR PD[LPL]JH VWDWH LQYHVWPHQW DQ
LL +RZ IXWXUH VWDWH VL[ \HDU FRQVWUXFWLRQ S
LQFRUSRUDWH FRXQW\ RZQHG EDUULHUYV
E 8SGDWH WKH ORFDO DJHQF\ JXLGHOLQHV PDQXD
H[SORULQJ DOWHUQDWLYHV ZLWKLQ WKH ORFDO DJHQF\ JXL
FRXQW\ SULRULWLHV
F 6WXG\ WKH FXUUHQW VWDWH RI FRXQW\ WUDQVSRU\
LGHQWLI\ HPHUJLQJ LVVXHV DQG LGHQWLI\ SRWHQWLDO IX\
WUDQVSRUWDWLRQ IXHO IXQGLQJ VRXUFHV WR PHHW FXUUHQ\

75$163257$7,21 $*(2&$B,7$/

1(: 6(&7.,21 6BHF )25 7+( )5(,*+7 02%,/,7< 675%$7(*,&
,19(670(17 %2$5"
JUHLJKW ORELOLW\ ,QYHVWPH@WB3WFHRXQW

$SSURSULDWLRQ
JUHLJKW ORELOLW\ OXOWLPR&PW BWFHRXQW

S (6+% 6/



$SSURSULDWLRQ
ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ
JUHLJKW ORELOLW\ OXOWLPRG&BOLYDRVRX QR D O
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV RWKHUZLVH SURYLGHG LQ WKLV VHFWLRC(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
E\ DPRXQW DV OLVWHG LQ WKH /($3 7UDQVSRUWDWLRQ 'RF

GHYHORSHG $SULO )06,% 3URMHFW /LVW
8QWLO GLUHFWHG E\ WKH OHJLVODWXUH WKH ERDUG F
D QHZ FDOO IRU SURMHFWY %\ -DQXDU\ WKH ERDUG PX

WKH OHJLVODWXUH RQ DOWHUQDWLYH SURSRVDOV WR UHYLYV
DQG REOLIJDWLRQ SURFHVV ZKLFK UHVXOW LQ ORZHU UHDSSL

1(: 6(&7.21 6HF )25 7+( :$6+,1*721 67$7( 3$752/
6WDWH 3DWURO +LJKZ? 6WFBR¥XQMESURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH HQWLUH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SUR
WKH IROORZLQJ SURMHFWV
IRU HPHUJHQF\ UHSDLUV
IRU URRI UHSODFHPHQWV
IRU IXHO WDQN GHFRPPLVVLRQLQJ
IRU JHQHUDWRU DQG HOHFWULFDO UHSODFHPHQV
IRU ZDWHU DQG ILUH VXSSUHVVLRQ VI\VWHPV DQ(
IRU DFDGHP\ WUDLQLQJ WDQN SUHVH
UHDSSURSULDWLRQ
7KH :DVKLQJWRQ VWDWH SDWURO PD\ WUDQVIHU IXQGV E
VSHFLILHG LQ WKLV VHFWLRQ WR DGGUHVV FDVK IORZ UHT
SURMHFW VSHFLILHG LQ WKLV VHFWLRQ LV FRPSOHWHG IR
DPRXQW SURYLGHG WKH UHPDLQGHU PD\ EH WUDQVIHUUHG \
VSHFLILHG LQ WKLV VHFWLRQ QRW WR H[FHHG WKH WRWI
SURYLGHG LQ WKLV VHFWLRQ

1(: 6(&7,21 6HF )25 7+( &2817< 52%' $'0,1,675%$7,21 %2%$¢
5XUDO $UWHULDO 7UXVWo WHERARKG@BHSURSULDWLRQ
ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
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&RXQW\ $SUWHULDO 3UHVHUY DWELVRDWSHFFR X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( 75$163257$7,21 ,03529(0(!
%2%$5"
6PDOO &LW\ 3DYHPHQW DQG 6LGHZBMNINVSFFRXQW
$SSURSULDWLRQ
7UDQVSRUWDWLRQ ,PSURYHPBHWWWH FRXQW
$SSURSULDWLRQ
&RPSOHWH 6WUHHWYV *UDQW 3URGWDWHEBFFRXQW
$SSURSULDWLRQ
727%/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH WUDQVSRUWDWLRQ LPSURYHPRMDW D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 5HOLJKW :DV]
D 7KH WUDQVSRUWDWLRQ LPSURYHPHQW ERDUG VK
UHPDLQLQJ DSSURSULDWLRQV LQ WKH IROORZLQJ DPRXQ'
IXQGLQJ LQWR SUHYLRXVO\ DXWKRUL]JHG SURMHFWVY DQG
SURMHFWYV

L RI WKH WUDQVSRUWDWLRQ LPSURYHPHNDW B F |
DSSURSULDWLRQ IRU WKH 8UEDQ $UWHULDO 3URJUDP

LL RI WKH WUDQVSRUWDWLRQ LPSURYHRRKMDWIB F
DSSURSULDWLRQ IRU WKH 6PDOO &LW\ $UWHULDO 3URJUDP

LLL RI WKH WUDQVSRUWDWLRQ LPSURYHRNMDW B F
DSSURSULDWLRQ IRU WKH 6LGHZDON 3URJUDP

LY RI WKH WUDQVSRUWDWLRQ LPSURYHRRFMDWIB F
DSSURSULDWLRQ IRU WKH $UWHULDO 3UHVHUYDWLRQ 3URJUDI

Y RI WKH VPDOO FLW\ SDYHPHQW DQG VLGHZDON
VWDWH DSSURSULDWLRQ IRU WKH 6PDOO &LW\ 3UHVHUYDWLRC

YL Rl WKH VPDOO FLW\ SDYHPHQW DQG VLGHZDON
VWDWH DSSURSULDWLRQ IRU WKH &LW\ +DUGVKLS $VVLVWDQF

YLL RI WKH FRPSOHWH VWUHHWY JUDQW SURJUDI

VWDWH DSSURSULDWLRQ IRU WKH &¢RPSOHWH 6WUHHWY 3URJU

E $IWHU LQLWLDOO\ DOORWWLQJ EDVHG RQ WKHVH
WUDQVSRUWDWLRQ LPSURYHPHQW ERDUG PD\ RQO\ GHYLDWH
SODQ EDVHG RQ JXLGDQFH IURP WKH RIILFH RI ILQDQFLDO P
DIWHU QRWLI\LQJ WKH WUDQVSRUWDWLRQ FRPPLWWHH RI W
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WKH VSHFLILF DOORWPHQW FKDQJH ZLWK LQIRUPDWLRQ RQ
WKH FKDQJH
6HF LV SDUWLDOO\ YHWRHG 6HH PHVVDJH DW HQG RI FKDSWHU

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
)$&,/,7,(8 352*5%$02" '(3$570(17 2) 75%$163257$7,21 21/< 352-(&7E
&$3,7%/

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
&RQQHFWLQJ :DVKLQJWRGBVEBRRXYMNSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH FRQQHFWLQJ :DVKLQJWRQVVDEWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D QHZ 20\PSLF UF
DQG DGPLQLVWUDWLRQ IDFLOLW\ WR EH ORFDWHG RQ WKH
VLWH DW WKH LQWHUVHFWLRQ RI 0ODUYLQ 5RDG DQG QG $
'DVKLQJWRQ

D RI WKH PRWRU YHKLFOH DVWDWQW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ
DW 'D\WRQ $YH 1 LQ 6KRUHOLQH 7KLV DSSURSULDWLRQ

XSRQ WKH GHSDUWPHQW RI HFRORJ\ VLIJQLQJ D QRW OHVV
DJUHHPHQW WR SD\ D VKDUH RI DQ\ ILQDQFLQJ FRQWUDFW LV
FKDSWHU 5&:

E 3D\PHQWV IURP WKH GHSDUWPHQW Rl HFRORJ\ DV GHYV
VXEVHFWLRQ VKDOO EH GHSRVLWHG LQWR WKH PRWRU YHKLF(

F 7TRWDO SURMHFW FRVWY DUH QRW WR H[FHHG

IURP WKH PRWRU YHKLFOH DRVRXIQWSSURSULDW

LV SURYLGHG VROHO\ IRU IXUQLWXUH IRU WKH UHQRYDWHG
+HDGTXDUWHUV DW 'D\WRQ $YHQXH 7KH GHSDUWPHQW F
IXUQLVK WKH UHQRYDWHG EXLOGLQJ 7KH DPRXQW SUR
VXEVHFWLRQ LV WKH PD[LPXP WKH GHSDUWPHQW PD\ VSHQG
WKLV IDFLOLW\

1(: 6(&7.21 BHF )25 7+( '(3$570(17 2) 75$163257$7,21
,03529(0(17852*5%$0 ,
+LJK 2FFXSDQF\ 7RO0 /DQHV 2SHUDWLRQV

$FFRXQBWDWH $SSURSULDWLRQ
7UDQVSRUWDWLRQ 3DUWQHB\BKUBWHFFRXQW

$SSURSULDWLRQ

S (6+% 6/



ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXXQM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FARX®WH /RFDO $SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWR®@VEBRRIXQW
$SSURSULDWLRQ

6SHFLDO &DWHJRU\ &2$GFWRWRWS SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWHFRXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFRV $FFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPRNHNDHAFRXQW
$SSURSULDWLRQ
L, QWHUVWDWH ([SUHVV 7RO0 /DQHV 2SHUDOWMLIIRDON $FFRXQW

$SSURSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
FRQQHFWLQJ :DVKLQJWRQVWBRRX@BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVWIDSNBFBERXQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7TUDQVSRUWDWLRQ 'REFXPHQW DV G

3URJUDP +LJKZD\ ,PSURYHPHQWYV 3UR4BRDPRYHU
OLPLWHG WUDQVIHUV RI VSHFLILF OLQH LWHP SURMHFW DS
RFFXU EHWZHHQ SURMHFWV IRU WKRVH DPRXQWV OLVWHC
FRQGLWLRQV DQG OLPLWDWLRQV LQ VHFWLRQ RI WKLV DFW

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
PRWRU YHKLFOH BPNRRDMDMV DSSURSULDWLRQ DQG PRWRU2YHKL
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU Wi
DFWLYLWLHY OLVWHG LQ /($3 7TUDQVSRUWDWLRQ 'RFXPHQW
DV GHYHORSHG $SULO 3URJUDP  +LJKZD\ ,PSURYHPH
, $Q\ IHGHUDO IXQGV JDLQHG WKURXJK HIILFLHQFLHV DC
WKH IHGHUDO IXQGV IRUHFDVW DGGLWLRQDO FRQJUHVVL
UHODWHG WR D VSHFLILF SURMHFW RU SXUSRVH RU WKF
UHGLVWULEXWLRQ SURFHVV PXVW WKHQ EH DSSOLHG WR K
SUHVHUYDWLRQ DFWLYLWLHVY RU ILVK SDVVDJH EDUULI
%,

‘LWKLQ WKH PRWRU YHKLF@GNWIRFRXDR®SURSULDWLRC
PRWRU YHKLFOH PFREGXQWO DSSURSULDWLRQ WKH GHSDU
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WUDQVIHU IXQGY EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7HQ GD\V SULRU WR
GHSDUWPHQW PXVW VXEPLW LWV UHTXHVW WR WKH RIIL!
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
FRQVLGHU DQ\ FRQFHUQV UDLVHG 7KH GHSDUWPHQW VKDOO
ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SULRU ILVFDO \lI
VXEVHFWLRQ DV SDUW RI WKH GHSDUWPHQW V DQQXDO EXGJH

7KH FRQQHFWLQJ :DVKLQJWRQ/WDMARXQWSURSULDW
LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRULJHG LQ 5&:

7KH VSHFLDO FDWHJRU\ & DWBROHQWSSURSULDWLRQ LQ
XS WR LQ SURFHHGY IURP WKH VDOH RI ERQGV DXW
5&:

7KH WUDQVSRUWDWLRQ SDUWQHWWKDR\S HD PEBX@WULD W
LQFOXGHV XS WR LQ SURFHHGYV IURP WKH VDOH
DXWKRULJHG LQ 5&:

7KH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW 2SVMMRIMWMHAW
DSSURSULDWLRQ LQFOXGHV XS WR LQ SURFHHGYV IUR
ERQGY DXWKRUL]JHG LQ 5&:

7TKH PXOWLPRGDO WUDQVSRUWBDWWR® HD FFRHXURE U LD W
LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

RI WKH WUDQVSRUWDWLRQ SDUWQHUWWDIID F!

DSSURSULDWLRQ Rl WKH PRWRU YHKLEOHYDWHRRQWD
DSSURSULDWLRQ Rl WKH WUDQVSRUWDWLRQ DFF
DFFRXOWWDWH DSSURSULDWLRQ RI WKH $ODVNDQ :LC

UHSODFHPHQW SURMHBRWWIFWRXRSSURSULDWLRQ DQG
WKH PXOWLPRGDO WUDQVSRUWBWWDWHDHFRXWQRBULDWLRQ
SURYLGHG VROHO\ IRU WKH 65 $ODVNDQ :D\ 9LDGXFW 5HSO|

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIQN B F|
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDQVLW PLWL.
9LDGXFW 3URMHFW &RQVWUXFWLRQ OLWLJDWARQ SURMHFYV
RI WKH FRQQHFWLQJ :DVKLQJWRXQV\WBWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 86 1
&RUULGRU SURMHF W
D RI WKH WUDQVSRUWDWLRQ SDUWQHUVKLS
VWDWH DSSURSULDWLRQ RI WKH WUDQVSRUWDWLRC
QLFNHO DFFRX@WWH DSSURSULDWLRQ DQG RI
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, QWHUVWDWH H[SUHVYV WROO ODQHYV R S H B VW IDRA\GH

DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH , 65
&DSDFLW\ ,PSURYHPHQWV /SURMHFWU DFWLYLWLHVY UHODWH
DGGLQJ FDSDFLW\ RQ ,QWHUVWDWH EHWZHHQ VWDWH URX
, QWHUVWDWH ZLWK WKH JRDOV RI LQFUHDVLQJ YHKLFOH

DOLJQLQJ SURMHFW FRPSOHWLRQ ZLWK WKH LPSOHPHQWD)
WUDQVLW LQ WKH YLFLQLW\ RI WKH SURMHFW 7KH V
SDUWQHUVKLS DBRPRXWW DSSURSULDWLRQ DQG WUDQVSRU
DFFRXQW QLFNHO DRPPRBWYW DSSURSULDWLRQ DUH D WUDQ
UHDSSURSULDWLRQ RI D WUDQVIHU IURP WKH , .LUNODQG

'LGHQLQJ SURMHWFEW GXH WR VDYLQJV DQG ZLOO IXQG UL
ZD\ DQG FRQVWUXFWLRQ IRU DQ DGGLWLRQDO SKDVH RI WKLV

E ,I VXIILFLHQW ERQGLQJ DXWKRULW\ WR FRPSOHWH Wtk
QRW SURYLGHG ZLWKLQ FKDSWHU (QIJURVVHG 6XEVWLW
1R /IDZV RI DGGUHVVLQJ WROOLQJ RU FKDSWHU
%LOO 1R /IDZV RI DGGUHVVLQJ WROOLQJ RU ZLWK
DXWKRUL]DWLRQ DFW UHIHUHQFLQJ FKDSWHU (QJURV'
6HQDWH %LOO 1R /IDZV RI RU FKDSWHU +RXVH ¢

IDZV RI E\ -XQH RI WKH ,QWHUVWDWF

H[SUHVV WROO ODQHV RSHUDWLROWDWHFROSEWRSULDW
SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV DQG LW LV WKFH

OHJLVODWXUH WR UHGXFH WKH ,QWHUVWDWH H[SUH)
RSHUDWLRQV DPFFRR@W DSSURSULDWLRQ LQ WKH ELH
DQG LQ WKH ELHQQLXP WR RQ WKH
UHIHUHQFHG LQ VXEVHFRVLWRRLY VHFWLRQ
D RI WKH FRQQHFWLQJ :DVKLQJWRQ/ BB WRIX C
DSSURSULDWLRQ RI WKH PRWRU YHKL2F\OWDWHFF
DSSURSULDWLRQ DQG RI WKH PRWRU YHKILFIOHD BH F R

ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH
&RUULGRU ,PSURYHPHQWYV HVW QG SURMHFW

E S5HFRJQL]LQJ WKDW WKH GHSDUWPHQW RI WUDQVSRU
IXOO SRVVHVVLRQ RI SDUFHO QXPEHU WR FRPSOHWH
3KDVH RI WKH :HVW (QG SURMHFW WKH GHSDUWPHQW LV GLUI

L 'RUN ZLWK WKH RSHUDWRU RI WKH ORQWODNH ERX
ORFDWHG RQ SDUFHO QXPEHU WR QHJRWLDWH D O]
FROQWLQXHG RSHUDWLRQV XS WR -DQXDU\ $IWHU WK
GHSDUWPHQW VKDOO LGHQWLI\ DQ DUHD LQ WKH YLFLQLW\
SURSHUW\ IRU D WHPSRUDU\ PDUNHW RU RWKHU IRRG VHUYLI
GXULQJ WKH SHULRG RI SURMHFW FRQVWUXFWLRQ 6KRX

S (6+% 6/



RSHUDWRU HOHFW QRW WR SDUWLFLSDWH LQ SURYLGLQ.
VHUYLFH WKH GHSDUWPHQW VKDOO WKHQ GHYHORS DQ RXW
FLW\ WR VROLFLW FRPPXQLW\ LQSXW RQ WKH IRRG VHUYLF}
WKHQ DGYHUWLVH WKH RSSRUWXQLW\ WR RWKHU SRWHQWLLE
WKH GHSDUWPHQW VKDOO ZRUN ZLWK WKH FLW\ RI 6HDWYV
SHUPLW SURFHVVHV WR IDFLOLWDWH YHQGRU DFFHVV WR DC
LQ WKH YLFLQLW\ RI WKH ORQWODNH SURSHUW\

LL 8SRQ FRPSOHWLRQ RI WKH ORQWODNH 3KDVH RI W
SURMHFW FXUUHQW DQWLFLSDWHG FRQWUDFW FRPSOHWLF
VKDOO VHOO WKDW SRUWLRQ RI WKH SURSHUW\ QRW XVF
WUDQVSRUWDWLRQ LPSURYHPHQWY DQG LQLWLDWH D SURF
VXUSOXV SURSHUW\ WR D VXEVHTXHQW RZQHU

F RI WKH PRWRU YHKLFOH22DAFBWOWDSSURSULDWLR
SURYLGHG VROHO\ IRU JUDQWYV WR QRQSURILW RUJDQL]DWL
FLW\ ZLWK D SRSXODWLRQ H[FHHGLQJ VL[ KXQGUHG WKRXV
WKDW HPSRZHU DUWLVWVYV WKURXJK HTXLWDEOH DFFHVV WF
RSSRUWXQLWLHYV DQG EXVLQHVV VHUYLFHV )XQGV PD\ EH X
SXUSRVH RI SUHVHUYLQJ FRPPHPRUDWLQJ DQG VKDULQJ Wk
FLW\ RI 6HDWWOH V IUHHZD\ SURWHVWY DQG PDNLQJ WKH KL\
DURXQG WKH SURPRWLRQ RI PRUH LQWHJUDWHG WUDQVSRU\
SODQQLQJ DFFHVVLEOH WR FXUUHQW DQG IXWXUH JHQHUD
SUHVHUYDWLRQ Rl %HQW RI WKH 5 + 7KRPSVRQ IUHHZD\ UD

W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW IRL
&RUULGRU ,PSURYHPHQWY OSURBMHFWKH GHSDUWPHQW VK
DFWLYHO\ SXUVXH LQ IHGHUDO IXQGV WR SD\ IRU WK
WR VXSSODQW VWDWH IXQGV LQ WKH IXWXUH LQ
‘DVKLQJWRQ DFFRXQW IXQGLQJ PXVW EH KHOG LQ XQDOORW
WK H ILVFDO ELHQQLXP 7KHVH IXQGV PD\ RQO\ EH XVH!
GHSDUWPHQW KDV SURYLGHG QRWLFH WR WKH RIILFH RI ILQ
WKDW LW KDV H[KDXVWHG DOO HIIRUWV WR VHFXUH IHGHUD
IHGHUDO KLJKZD\ DGPLQLVWUDWLRQ DQG WKH GHSDUWPHQW |

RI WKH FRQQHFWLQJ :DVKLQJWRXQV\WBWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65 65
*DWHZD\ SURMHF W5

D $Q\ VDYLQJV RQ WKH SURMHFW PXVW VWD\ RQ WKH
*DWHZD\ FRUULGRU XQWLO WKH SURMHFW LV FRPSOHWH

E 3URFHHGV IURP WKH VDOH RI DQ\ VXUSOXV UHDO SUR:!
IRU WKH SXUSRVH RI EXLOGLQJ WKH 65 65 3XJHW B6RX
0 5 SURMHFW PXVW EH GHSRVLWHG LQWR WKH PRWRU
IRU WKH SXUSRVH RI FRQVWUXFWLQJ WKH SURMHFW
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F ,Q PDNLQJ EXGIJHW DOORFDWLRQV WR WKH 3XJHW
SURMHFW WKH GHSDUWPHQW VKDOO LPSOHPHQW WKH SURMH
D VLQJOH FRUULGRU LQYHVWPHQW 7TKH GHSDUWPHQW V
FRRUGLQDWHG FRUULGRU FRQVWUXFWLRQ DQG LPSOHPHQWL
URXWH QXPEHU DQG VWDWH URXWH QXPEHU LQ FROO
DILHFWHG VWDNHKROGHUV G6SHFLILF IXQGLQJ DOORFDWLRQV
ZKHUH DQG ZKHQ VSHFLILF SURMHFW VHIJPHQWY DUH UHDG\
WR PRYH IRUZDUG DQG LQYHVWPHQWY FDQ EH EHVW RSWL
SURMHFW FRPSOHWLRQ (PSKDVLV PXVW EH SODFHG RQ DYRL
HISHQGLWXUHV IRU HLWKHU SURMHFW

G ,W LV WKH OHJLVODWXUH V LQWHQW WKDW WKH GH
FRQVWUXFW D IXO0O VLQJOH SRLQW XUEDQ LQWHUFKDQJH D\

VWDWH URXWH QXPEHU OHULGLDQ DYHQXH DQG VWDWH
DQG D IXOO VLQJOH SRLQW XUEDQ LQWHUFKDQJH DW WKH N
URXWH QXPEHU DQG WK 6WUHHW , I WKH GHSDUWP

DGGLWLRQDO IXQGV IURP DQ RXWVLGH VRXUFH IRU WKLV S|
EDVH SURMHFW LV IXO0\ IXQGHG WKH IXQGV PXVW ILUVW EH
WKH FRPSOHWLRQ RI WKHVH WZR IXO0 VLQJOH SRLQW XUEDQ

H ,Q GHVLIQLQJ WKH VWDWH URXWH QXPEHU VWDWH

LOWHUFKDQJH FRPSRQHQW RI WKH 65 65 3XJHW 6R.
SURMHFW 5 WKH GHSDUWPHQW VKDOO PDNH HYHU\ HIIRUYV
WKH SUHIHUUHG % GHVLJQ

| 7KH GHSDUWPHQW VKDOO H[SORUH WKH GHYHORSPHC
wuDLO IRU ELF\FOLVWY SHGHVWULDQV VNDWHERDUGHUV L
DORQJ WKH 65 ULJKW RI ZzD\ DFTXLUHG IRU WKH SURMHFW
QHWZRUN RI QHZ DQG H[LVWLQJ WUDLOV IURP ORXQW 5DI
'"HILDQFH 3DUN

J ,1 VXIILFLHQW ERQGLQJ DXWKRULW\ WR FRPSOHWH Wtk
QRW SURYLGHG ZLWKLQ FKDSWHU (QJURVVHG 6XEVWLW
1R /IDZV RI DGGUHVVLQJ WROOLQJ RU FKDSWHU
%LOO 1R IDZV RI DGGUHVVLQJ WROOLQJ RU ZLWK
DXWKRUL]DWLRQ DFW UHIHUHQFLQJ FKDSWHU (QJURV'
6HQDWH %LOO 1R /IDZV RI RU FKDSWHU +RXVH 9

/IDZV RI E\ -XQH LW LV WKH LQWHQW RI \

OHJLVODWXUH WR UHWXUQ WKH 3XJHW 6RXQGO*DWHZDNRSUR
LWV SUHYLRXVO\ LGHQWLILHG FRQVWUXFWLRQ VFKHGX

LQ FRQQHFWLQJ :DVKLQIJWRQ@ WWEBWXQWSSURSULDW
EDFN WR WKH ELHQQLXP IURP WKH ELHQQLXP
OLVW UHIHUHQFHG LQ VXEVHRWWMRIQLY VHFWLRQ ,lI VXIILFLF
ERQGLQJ DXWKRULW\ LV SURYLGHG LW LV WKH LQWHQW RI W
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DGYDQFH WKH SURMHFW WR DOORZ IRU HDUOLHU FRPSOHWLF
VDYLQJV

W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW IRU
/IHZLV &RXQW\ ,QWHUFKDQJH/ SURMHFWKH GHSDUWPHQW GHY
DQG GHVLJQ WKH SURMHEW ZLWK WKH REMHEWLYH RI VLJQLI
DFFHVV WR WKH LQGXVWULDOO\ JRQHG SURSHUWLHV LQ QR
7KH GHVLJQ PXVW FRQVLGHU WKH FRXQW\V SURFHVV RI
DOWHUQDWLYHV WR LPSURYH VXFK DEFHVV IURP ,QWHUVWDV
ODUFK

7KH GHSDUWPHQW VKDOO VXSSRUW 3LHUFH FRXQW\ V
5RDG SURMHFW LQFOXGLQJ VWDWH URXWH DQG W K
LQWHUVHEWLRQ LPSURYHPHQWY IROORZLQJ WKH SUHIHUUH
DOWHUQDWLYH RI 3LHUFH FRXQW\V 6(,6 LVVXHG 0D\
GHSDUWPHQW VKDOO IXO0\ VXSSRUW UHYLHZ DQG DSSURY}
ULJKW RI ZD\ SODQV LQ D WLPHO\ PDQQHU

RI WKH WUDQVSRUWDWLRQ SDUWQHUWWDSVHF

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 8 6 7UHVV
/

7KH GHSDUWPHQW VKDOO LWHPL]JH DOO IXWXUH UH"
FRQVWUXFWLRQ RI EXLOGLQJY RQ D SURMHFW OLVW DQG VX
WKH WUDQVSRUWDWLRQ H[HFXWLYH LQIRUPDWLRQ V\VWHP
GHSDUWPHQW V DQQXDO EXGJHW VXEPLWWDO ,W LV WKFE
OHJLVODWXUH WKDW QHZ IDFLOLW\ FRQVWUXFWLRQ PXVW E
QRW DSSURSULDWHG ZLWKLQ ODUJHU KLJKZD\ FRQVWUXFWLR(

$Q\ DGYLVRU\ JURXS WKDW WKH GHSDUWPHQW FRQY!

ILVFDO ELHQQLXP PXVW FRQVLGHU WKH LQWHUHVWYV
VWDWH RI :DVKLQJWRQ

7KH OHJLVODWXUH ILQGV WKDW WKHUH DUH VL[WI
LQYROYHG LQ ZRRG SUHVHUYLQJ LQ WKH VWDWH WKDW HP
ZRUNHUV DQG KDYH DQ DQQXDO SD\UROO RI ILIWHHQ PLOOLR
WKH GHSDUWPHQW V VZLWFK WR VWHHO JXDUGUDLOV QLQH
WZHQW)\ ILYH KXQGUHG PLOH JXDUGUDLO V\VWHP ZDV F
SUHVHUYHG ZRRG DQG RQH KXQGUHG WHQ WKRXVDQG ZRRG J
SURGXFHG DQQXDOO\ IRU VWDWH XVH ORUHRYHU WKH SROL
SRVWV UHTXLUHV WKH VWDWH WR XVH LPSRUWHG VWHHO *LY
ZKHUH SUDFWLFDEOH DQG XQWLO -XQH WKH GHSD
LQFOXGH WKH GHVLJQ RSWLRQ WR XVH ZRRG JXDUGUDLO SRV
VWHHO SRVWV LQ QHZ JXDUGUDLO LQVWDOODWLRQV 7KH V
PXVW EH FRQVLVWHQW ZLWK WKH DJHQF\ GHVLJQ PDQXDO SF
EHIRUH '"HFHPEHU
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D JRU SURMHFWYV IXQGHG DV SDUW RI WKH F
:DVKLQIWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH /
GRFXPHQW LGHQWLILHG LQ VXEVRFWUIRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR

ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW LQ WKLV VHFWLRQ ZLWK D
WKDW FDQQRW EH XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP
PRUH RI WKH IROORZLQJ SURMHFWYV

L <DNLPD 8QLRQ *DS (FRQRPLF 'HYHORSPHQW ,P.
7 5

LL , JHGHUDO :D\ 7ULDQJOH 9LFLQLW\ ,PSURYKBPHQWYV
RU

LLL 65 3DUDGLVH /N 5G ,QWHUFKDQJH 'LGHQLQJ R

'HVLJQ (QJLQHHULQPSS',

E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH

ILVFDO ELHQQLXP

F )JRU FRQQHFWLQJ :DVKLQJWRQ SURMHFWV WKDW KDY
DQG DUH HOLJLEOH IRU WKH DXWKRULW\ JUDQWHG LQ VHFV
DFW WKH GHSDUWPHQW VKDOO SULRULWL]H DGYDQFLQJ WKH
Ll H{SHFWHG UHDSSURSULDWLRQV EHFRPH DYDLODEOH

L 65 WR 6( WK $YH $X[LOLDU\ /DQHYV

LL 65 &RQVWUXFWLRQ 6DIHW\ ,PSURYHBHQWYV

LLL 65 %LQJHQ 8QGHU/SDVV

LY , 1 ( QG QWHUFKDQJH 7RWHP /DNH

Y 86 +Z\ 6DIHW} 5

YL 86 :DOOD :DOOD &RUULGRU ,PSURYHPHQWYV
YLL, -%/0 &RUULGRU ,PSURYHPHQ5VV

YLLL, 6ODWHU 5RDG , QWHUFKDQJH ,PYURYHPHQWYV
L[ 65 <HOP /RRS 3KDVH 5 RU
[ 65 WK 6W ,QWHUFKDQJH '"HVLIQ DQG 5LJIJKW

G 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ D
RI WKLV DFW WR PLQLPL]H WKH DPRXQW RI UHDSSURSULDW
ELHQQLXP
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7KH OHJLVODWXUH FRQWLQXHV WR SULRULWL]H WKH
WKH VWDWH V DJLQJ LQIUDVWUXFWXUH DQG UHFRJQL]HV W
UHXVLQJ DQG UHF\FOLQJ FRQVWUXFWLRQ DJJUHJDWH DQG
PDWHULDOV LQ RXU WUDQVSRUWDWLRQ V\WWHP 7R DFFRF
VWDWH V VXVWDLQDELOLW\ JRDOV LQ WUDQVSRUWDWLRQ DQ¢
5&: WKH OHJLVODWXUH UHDIILUPV LWV GHWHUPL
UHF\FOHG FRQFUHWH DJJUHJDWH DQG RWKHU WUDQVSR
PDWHULDOV DUH QDWXUDO UHVRXUFH FRQVWUXFWLRQ PDW!
YDOXDEOH WR EH ZDVWHG DQG ODQGILOOHG DQG DUH D FRF
LQ :$&

)XUWKHU WKH OHJLVODWXUH GHWHUPLQHV FRQVWUXFW
UHF\FOHG FRQFUHWH PDWHULDOV VXEVWDQWLDOO\ PHHW
LOQWHUQDWLRQDO QDWLRQDO DQG ORFDO VWDQGDUGV L
UHIHUHQFHG LQ $PHULFDQ VRFLHW\ IRU WHVWLQJ DQG PDW
FRQFUHWH LQVWLWXWH :DVKLQJWRQ VWDWH GHSDUWPHQW
HDWWOH GHSDUWPHQW Rl WUDQVSRUWDWLRQ $PHULFI
DVVRFLDWLRQ IHGHUDO DYLDWLRQ DGPLQLVWUDWLRQ DQ¢
DGPLQLVWUDWLRQ VSHFLILFDWLRQV DQG DUH GHVFULEHG
GHVLUDEOH SURGXFWV IRU UHF\FOLQJ DQG UHXVH E\ VWD
DJHQFLHV

$V WKHVH UHF\FODEOH PDWHULDOV KDYH ZHOO HVWDEOL
VXEVWDQWLDOO\ D SULPDU\ RU VHFRQGDU\ SURGXFW
FRQVWUXFWLRQ SURFHVVHV DQG SURGXFWLRQ DQG DUH PDC
FRPPHUFLDO YDOXH FRQVWUXFWLRQ DJJUHJDWH DQG Ul
PDWHULDOV DUH H[HPSW IURP FKDSWHU '$&

D RI WKH PRWRU YHKLFOH DVRAD\WW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU VWDIILQJ RI D SU
UHSODFH WKH ,QWHUVWDWH EULGJH DFURVV WKH &ROXPELD
.| DW OHDVW D WUDQVIHU LV QRW DXWKRUL]JHG L

RI WKLV DFW WKHQ RI WKH PRWRU YHKEFOH
VWDWH DSSURSULDWLRQ ODSVHV

E 21 WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ
PRWRU YHKLFOH BNRMRXQW DSSURSULDWLRQ PXVW EH S
XQDOORWWHG VWDWXV E\ WKH RIILFH RI ILQDQFLDO PDQDJ
GHSDUWPHQW GHYHORSV D GHWDLOHG SODQ IRU WKH ZRUI
RIILFH LQ FRQVXOWDWLRQ ZLWK WKH FKDLUV DQG UDQNLQ.
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH 7K
RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO FRQVXOW ZLWK
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UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDWLRQ FRPPLWWHHYV
SULRU WR PDNLQJ D GHFLVLRQ WR DOORW WKHVH IXQGYV

F 7KH ZRUN RI WKLV SURMHFW RIILFH LQFOXGHV EXW L\
WR WKH UHHYDOXDWLRQ RI WKH SXUSRVH DQG QHHG LGF
SURMHFW SUHYLRXVO\ NQRZQ DV WKH &ROXPELD ULYHU
UHHYDOXDWLRQ RI SHUPLWV DQG GHYHORSPHQW RI D ILC
UHHQJDJHPHQW RI NH\ VWDNHKROGHUV DQG WKH SXEOLF DQ
RI VFRSH VFKHGXOH DQG EXGJHW IRU D UHLQYLJRUDWHG EL
UHSODFHPHQW RI WKH ,QWHUVWDWH &ROXPELD ULYHL
UHHYDOXDWLQJ WKH ILQDQFH SODQ IRU WKH SURMHFW WKH
DVVXPH WKDW VRPH FRVWV RI WKH QHZ IDFLOLW\ PD\ EH FR
7KH SURMHFW RIILFH PXVW DOVR VWXG\ WKH SRVVLEOH GLIII
VWUXFWXUHV IRU D EULGJH DXWKRULW\ WKDW ZRXOG SURY!
DGPLQLVWUDWLRQ RI WKH EULGJHV RYHU WKH &ROXPELD UL\
DQG :DVKLQJWRQ $V SDUW RI WKLV VWXG\ WKH SURMHF
H[DPLQH WKH IHDVLELOLW\ DQG QHFHVVLW\ RI DQ LQWHUV)
FRQMXQFWLRQ ZLWK WKH QDWLRQDO FHQWHU IRU LQWHUVWD)

G :LWKLQ WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ
PXVW LPSOHPHQW FKDSWHU (QJURVVHG 6XEVWLWXWH

/IDZV RI SURMHFWYV RI VWDWHZLGH VLJQLILFDQFH

H 7KH GHSDUWPHQW VKDOO KDYH DV D JRDO WR

L 5HHQJDJH SURMHFW VWDNHKROGHUV DQG UHHYDOXDW
QHHG DQG HQYLURQPHQWDO SHUPLWV E\ -XO\

LL '"HYHORS D ILQDQFH SODQ E\ '"HFHPEHU DQG

LLL +DYH PDGH VLJQLILFDQW SURJUHVV WRZDUG EH
VXSSOHPHQWDO HQYLURQPHQWDO LPSDFW VWDWHPHQW SURF
7KH GHSDUWPHQW VKDOO DLP WR SURYLGH D SURJUHVYV
DFWLYLWLHVY WR WKH JRYHUQRU DQG WKH WUDQVSRUWDWLR
OHJLVODWXUH E\ '"HFHPEHU DQG D ILQDO UHSRUW WR
DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVOD)

Rl WKH PRWRU YHKLFOH D¥ AW HWDSSURSULDW
LV SURYLGHG VROHO\ WR EHJLQ WKH SUH GHVLJQ SKDVH RQ
SLYHU %YULGJH SURMHFW KRZHYHU LI DW OHDVW L
QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW D.
RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOI
VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP]
(QIJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR?>
LQ WKLV VXEVHFWLRQ ODSVHV
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D RI WKH FRQQHFWLQJ :DVKLQJWRQ VDFWRIX C
DSSURSULDWLRQ RI WKH PRWRU YHKEAG®BHDBPR
DSSURSULDWLRQ DQG RI WKH WUDQVSRUWDWLRQ
DFFRXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU V
%DUULHU SURMAFW ZLWK WKH LQWHQW RI IXOO\ FRPSO\LQJ
FRXUW LQMXQFWLRQ E\

E 21 WKH DPRXQWV SURYLGHG LQ WKLV VXEVHFWLRQ
FRQQHFWLQJ :DVKLQIJWRQYWBRRXQ®WSURSULDWLRQ LV SURYLG
WR UHPRYH WKH ILVK SDVVDJH EDUULHU RQ VWDWH URXW
LQWHUIDFHV ZLWK %RLVWIRUW 9DOOH\ ZDWHU XWLOLWLHV QH

F 7KH GHSDUWPHQW VKDOO FRRUGLQDWH ZLWK WKH %!
SDVVDJH EDUULHU UHPRYDO ERDUG WR XVH D ZDWHUVKHG DS
KDELWDW JDLQ E\ UHSODFLQJ ERWK VWDWH DQG ORFDO
GHSDUWPHQW VKDOO GHOLYHU KLJK KDELWDW YDOXH ILVK
FRUUHFWLRQV WKDW LW KDV LGHQWLILHG JXLGHG E\ WKH IF
2SSRUWXQLW\ WR EXQGOH SURMHFWV DELOLW\ WR OHYHUD
RWKHUV SUHVHQFH RI RWKHU EDUULHUV SURMHEW UH
WUDQVSRUWDWLRQ SURMHFWY LQ WKH DUHD DQG WUDQVSRU!

G 7KH GHSDUWPHQW PXVW NHHS WUDFN RI IRU HDFK ED
L 7KH ORFDWLRIQ WKH DPRXQW RI ILVK KDELWDW LIDL @ KBIQ G
DPRXQW VSHQW WR FRPSO\ ZLWK WKH LQMXQFWLRQ

RI WKH FRQQHFWLQJ :DVKLQJWRQVVWFWRIXC
DSSURSULDWLRQ DQG RI WKH PRWRU YHRKIFIOWD \WHAFR
ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH
+DUYDUG + ,PSURYH ,QWHUFKDQJHV /RFDO ARDGV SURMHFW
FRQQHFWLQJ :DVKLQJWRQ DFFRXQW DSSURSULDWLRQ IRU WK
IDOO ZLWKLQ WKH FLW\ Rl /LEHUW\ /DNH PD\ RQO\ EH H[SHQG!
RI /LEHUW\ /DNH DJUHHV WR FRYHU DQ\ SURMHFW FRVYV

RI VWDWH DSSURSULDWLRQ SURYLGHG IRU WKH WRW

[($3 7UDQVSRUWDWLRQ 'RFEXPHQW DV GHYHORSHG $SL
BURJUDP %= +LJKZD\ ,PSURYHPHQWYV
D Rl WKH PRWRU YHKLFOH DIFH®REKWQMNO

DSSURSULDWLRQ R WKH PRWRU Y HK L2F\OW D WIHF F
DSSURSULDWLRQ RI WKH WUDQVSRUWDWLRQ SBUWQF
VWDWH DSSURSULDWLRQ DQG Rl WKH KLIJK RFFXSDQT
RSHUDWLRQV DPFFRRQW DSSURSULDWLRQ DUH SURYLGHG VROt

65 WR 65 &RQIJHVWLRQ ODQDIJHPHQW SWRMHFW

E ,I VXIILFLHQW ERQGLQJ DXWKRULW\ WR FRPSOHWH Wtk
QRW SURYLGHG ZLWKLQ FKDSWHU (QIJURVVHG 6XEVWLW

S (6+% 6/



1R /IDZV RI DGGUHVVLQJ WROOLQJ RU FKDSWHU
%LOO 1R /IDZV RI DGGUHVVLQJ WROOLQJ RU ZLWK
DXWKRUL]DWLRQ DFW UHIHUHQFLQJ FKDSWHU (QJURV)
6HQDWH %LOO 1R /IDZV RI RU FKDSWHU +RXVH ¢
/IDZV R E\ -XQH LW LV WKH LQWHQW RI \
OHJLVODWXUH WR UHPRYH WKH LQ WROO IXQGLQ.
SURMHFW RQ WKH OLVW UHIHUHQFHG L QRV X\EKIHFWHRWLR Q
JRU WKH 1IRUWK WK 6WUHHW 'LUHFW $FFHVV 5DP
SURMHFMW LI VXIILFLHQW ERQGLQJ DXWKRULW\ WR EF
SURMHFW LV QRW SURYLGHG ZLWKLQ FKDSWHU (QJUR\
6HQDWH %LOO 1R /IDZV RI DGGUHVVLQJ WROC
FKDSWHU +RXVH %LOO 1R /IDZV R DGGUF
WROOLQJ RU ZLWKLQ D ERQG DXWKRUL]DWLRQ DFW
FKDSWHU (QJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R
RU FKDSWHU +RXVH %LOO 1R /IDZV RI E\ -
LW LV WKH LQWHQW RI WKH OHJLVODWXUH WR UHPRY
IURP WKH OLVW UHIHUHQFHG LQ VXENWKWYRMEWLRQ
RI WKH 6SHFLDO &DWHJIRU\ & 2IMFRWBW
DSSURSULDWLRQ DQG RI WKH PRWRU YRKIFIOHD \WHAFR
ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH 6
,VVDTXDK +REDUW 5G WR 5DJLQJ 5LYHU SURMRBWL.PSURYLQJ
DQG ZLGHQLQJ VWDWH URXWH QXPEHU WR IRXU ODQHV IUR
5RDG WR 5DJLQJ 5LYHU
RI WKH PRWRU YHKLFOH D¥WRXWHNVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH , &RUULGRU IURP ORXQWYV 5F
SURMH FW IRU FRPSOHWLQJ D 1DWLRQDO DQG 6WDWH (C
3ROLF\ $FW 1(3%$ 6(3$ DQDO\VLV WR LGHQWLI\ PLG DQG
HQYLURQPHQWDO LPSDFWV DVVRFLDWHG ZLWK IXWXUH LPSU
, FRUULGRU IURP 7XPZDWHU WR 'X3RQW
RI WKH PRWRU YHKLFOH D¥WRX\WHNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH 86 (DVW 6HTXLP &RUULGR!
SURMHFMW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHY WKURXJK WKH HQDFWPHQW RI FKDSW
6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH!
VXEVHFWLRQ ODSVHYV
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RI WKH PRWRU YHKLFOH D¥ AW HWDSSURSULDW

LV SURYLGHG VROHO\ IRU WKH 65 3DUDGLVH /N 5G ,Q\
'LGHQLQJ RQ 65 'HVLIQ (QJLQHHULQJ135BRMHKWZHYHU
LI DW OHDVW LV QRW PDGH DYDLODEOH E\ PHDQV R]

GHSRVLW DSSURSULDWLRQ RU RWKHU VLPLODU FRQYH\DQ!
YHKLFOH DFFRXQW IRU VWRUPZDWHU UHODWHG DFWLYLW
HOQDFWPHQW RI FKDSWHU (QIJURVVHG 6XEVWLWXWH 6t
IDZV RI PRGHO WR[LFV FRQWURO SURJUDP UHIRUP E
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH D¥WBRXMHNDSSURSULDMW
LV SURYLGHG VROHO\ IRU WKH 86 ORUVH &UHHN 6DIHW\ %I
/ KRZHYHU LI DW OHDVW LV QRW PDGH DYD
E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULDWLRQ RU
FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW IRU VW
DFWLYLWLHV WKURXJK WKH HQDFWPHQW RI FKDSWHU
6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH D¥WRPXMHNDSSURSULDMW
LV SURYLGHG VROHO\ IRU WKH 65 ,(QWHUFKDQJH '"HVLJQ
:D\ SURMHFEW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHYVY WKURXJK WKH HQDFWPHQW RI FKDSW
6XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]|
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHV

RI WKH PRWRU YHKLFOH D¥WBRXMHNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH , 5SXVK 5RDG ,QWHUFKDQJ}
SURMHFW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHVY WKURXJK WKH HQDFWPHQW RI FKDSW

6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]|
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHYV

6HF LV SDUWLDOO\ YHWRHG 6HH PHVVDJH DW HQG RI FKDSWHU
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1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
35(6(59$7,2852*5$0 3
SHFUHDWLRQDO 9HKLFGHWPMRXO®ISURSULDWLRQ
7UDQVSRUWDWLRQ 3DUWQHB\BKLBWEHFFRXQW
$SSURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PHRB-QM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXP®WH /RFDO $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU & R U U LZGRWDSNFH R X QW
$SSURSULDWLRQ
&RQQHFWLQJ :DVKLQJWRGB@VBBERRXYMWSURSULDWLRQ
7DFRPD 1DUURZV 7RO00 %ULGSMVBHRARXOSWRSULDWLRQ
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3 BRWDHFRV $FFRXQW
$SSURSULDWLRQ
7UDQVSRUWDWLRQ $FFRXQW 1LPNNDSAFRXQW
$SSURSULDWLRQ
727%/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
FRQQHFWLQJ :DVKLQJWRQRVWBRRX@®BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVKIDSNBFEBESQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7TUDQVSRUWDWLRQ 'RFXPHQW DV G

3URJUDP +LJKZD\ 3UHVHUYDWLRQ 33URKRDPYHU

OLPLWHG WUDQVIHUV RI VSHFLILF OLQH LWHP SURMHFW DS
RFFXU EHWZHHQ SURMHFWV IRU WKRVH DPRXQWV OLVWHC
FRQGLWLRQV DQG OLPLWDWLRQV LQ VHFWLRQ RI WKLV DFW

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
PRWRU YHKLFOH PNRMRXQMY DSSURSULDWLRQ DQG PRWRU2YHKL]
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU W}
DFWLYLWLHYV OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'RFXPHQW
DV GHYHORSHG $SULO 3URJUDP  +LJKZD\ 3UHVHUYDYV
3 $Q\ IHGHUDO IXQGV JDLQHG WKURXJK HIILFLHQFLHV DC
WKH IHGHUDO IXQGV IRUHFDVW DGGLWLRQDO FRQJUHVVL
UHODWHG WR D VSHFLILF SURMHFW RU SXUSRVH RU WKF
UHGLVWULEXWLRQ SURFHVV PXVW WKHQ EH DSSOLHG WR K
SUHVHUYDWLRQ DFWLYLWLHVY RU ILVK SDVVDJH EDUULI
%,
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‘LWKLQ WKH PRWRU YHKLFOWWIDFFRXDWSSURSULDWLRC
PRWRU YHKLFOH PFHFEGMQWO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGVY EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7HQ GD\V SULRU WR
GHSDUWPHQW PXVW VXEPLW LWV UHTXHVW WR WKH RIIL
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
FRQVLGHU DQ\ FRQFHUQV UDLVHG 7KH GHSDUWPHQW VKDOO
ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SULRU ILVFDO \t
VXEVHFWLRQ DV SDUW RI WKH GHSDUWPHQW V DQQXDO EXGJH

RI WKH FRQQHFWLQJ :DVKLQJWRQVVWFWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH ODQG PREL
* DQG LV VXEMHFW WR WKH FRQGLWLRQV OLPLWDWL]
SURYLGHG LQ VHFWLRQ RI WKLV DFW 7KH ODQG PRELOH U
VXEMHFW WR WHFKQLFDO RYHUVLJKW E\ WKH RIILFH RI WKH F
RIILFHU 7KH GHSDUWPHQW LQ FROODERUDWLRQ ZLWK WK
FKLHI LQIRUPDWLRQ RIILFHU VKDOO LGHQWLI\ ZKHUH H[LVW]
PRELOH UDGLR WHFKQRORJ\ LQYHVWPHQWYV VKRXOG EH FROQ\
ZKHQ H[LVWLQJ RU SURSRVHG PRELOH UDGLR WHFKQRORJ\ Lt
UHXVHG RU OHYHUDJHG WR PHHW PXOWLDJHQF\ QHHGV LQFL
LOQWHURSHUDELOLW\ EHWZHHQ DJHQFLHV DQG LGHQWLI\
LOYHVWPHQWY FDQ EH UHGXFHG RYHU WLPH 7KH GHSDUYV
SURYLGH TXDUWHUO\ UHSRUWYVY WR WKH WHFKQRORJ\ VHUYLF
SURJUHVV

RI WKH PRWRU YHKLFOH D¥WRX\HWVDSSURSULDW

LV SURYLGHG VROHO\ IRU H[WUDRUGLQDU\ FRVWV LQFXUUHC
DZDUGY VHWWOHPHQWY RU GLVSXWH PLWLJDWLRQ DFWLYL
IRU IXQGLQJ IURP WKH VHOI LQVXUDQFH IXQG 7KH DPRXQW S
VXEVHFWLRQ PXVW EH KHOG LQ XQDOORWWHG VWDWXV XQ
VXEPLWV D UHTXHVW WR WKH RIILFH RI ILQDQFLDO PDQDJHPF
GRFXPHQWDWLRQ GHWDLOLQJ OLWLJDWLRQ UHODWHG H[SHC
ILQDQFLDO PDQDJHPHQW PD\ UHOHDVH WKH IXQGV RQO\ ZKlI
WKDW DOO RWKHU IXQGV GHVLJQDWHG IRU OLWLJDWLRQ DZ
DQG GLVSXWH PLWLJDWLRQ DFWLYLWLHV KDYH EHHQ H[KEL
SURYLGHG LQ WKLV VXEVHFWLRQ PD\ EH H[SHQGHG RQ DQ\ O}
WR WKH 65 $ODVNDQ :D\ YLDGXFW UHSODFHPHOW SURMHFW
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LQFOXGH)\
VWDUWLQJ SODQQLQJ HQJLQHHULQJ DQG FRQVWUXFWLRQ F
EULGJH UHSODFHPHQW 7R WKH JUHDWHVW H[WHQW Sl
GHSDUWPHQW VKDOO PDLQWDLQ SXEOLF DFFHVV RQ WKH H[LV
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R WKH PRWRU YHKLFOH D HFRX QDO

DSSURSULDWLRQ DQG Rl WKH PRWRU YHXVYWDRMVHDF
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IR U WKH SuU
VWUXFWXUDOO\ GHILFLHQW EULGJHV RU EULGJHV WKDW |
EHFRPLQJ VWUXFWXUDOO\ GHILFLHQMKHVH IXQGV PXVW EH X\
ZLGHO\ DURXQG WKH VWDWH RI :DVKLQJWRQ 'KHQ SUD
GHSDUWPHQW VKDOO SXUVXH GHVLJQ EXLOG FRQWUDFWYV
SURMHFWYVY WR H[SHGLWH GHOLYHU\ 7KH GHSDUWPHQW VKDO
WKDW LGHQWLILHYVY WKH SURJUHVV RI HDFK SURMHFW I}
VXEVHFWLRQ DV SDUW RI LWV DQQXDO DJHQF\ EXGJHW UHTXH

7TKH GHSDUWPHQW PXVW FRQVXOW ZLWK WKH :DVKLQJ!
DQG WKH RIILFH RI ILQDQFLDO PDQDJHPHQW GXULQJ WKH GH\
LPSURYHPHQW RU SUHVHUYDWLRQ SURMHFW WKDW FRXOG
VWDWH SDWURO ZHLJK VWDWLRQ RSHUDWLRQV 'XULQJ WKH C
VXFK SURMHFW WKH GHSDUWPHQW PXVW HVWLPDWH WKH
DURXQG WKH DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUD)
WKH FRVW RI PRYLQJ WKH DIITHFWHG ZHLJK VWDWLRQ

'XULQJ WKH FRXUVH RI DQ\ SODQQHG UHVXUIDFLQ

SUHVHUYDWLRQ DFWLYLW\ RQ VWDWH URXWH QXPEHU EH
2ZWKHOOR LQ WKH ILVFDO ELHQQLXP WKH GHSDUWRP]I
GXJ LQ UHIOHFWRUYV

D JRU SURMHFWV IXQGHG DV SDUW RI WKH F

‘DVKLQJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH |
GRFXPHQW LGHQWLILHG LQ VXEVRFWALRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL

DSSO\ IXQGLQJ IURP D SURMHFW LQ WKLV VHFWLRQ ZLWK D
WKDW FDQQRW EH XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP
$EHUQDWK\ &UHHN %U 5HSODFH %ULGJHSSURMHFW

E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLQ.
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI WKH SURMHFW PD\
GHOLYHU\ RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDW!|
IRU WKH ILVFDO ELHQQLXP

F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ D
RI WKLV DFW WR PLQLPL]H WKH DPRXQW RI UHDSSURSULDW
ELHQQLXP
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'LWKLQ W K H FRQQHFWLQJ 'DVKLQJWR® DWDHF F
DSSURSULDWLRQ WKH GHSDUWPHQW PD\ WUDQVIHU IXQGV Il
3UHVHUYDWILRQ WR RWKHU SUHVHUYDWLRQ SURMHFWV OL
/($3 WUDQVSRUWDWLRQ GRFXPHQW LGHQWLILHG RQ WKEVHF
VHFWLRQ LI LW LV GHWHUPLQHG QHFHVVDU\ IRU FRPSOHWLI
SULRULW\ SUHVHUYDWLRQ SURMHFWY 7KH GHSDUWPHQV
VXEPLWWDO DIWHU XVLQJ WKLV VXEVHFWLRQ PXVW DSSURSU
WUDQVIHU

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
75$)),& 23(5$7,21362*5$0248$3,7$/
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRXQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FFARX®WH /RFDO $SSURSULDWLRQ
727$/ $335235,$7,21
7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQVY DQG OLPLWDWLRQV RI WKH PRWR®H YHK
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65
, 76 SURMHRFW KRZHYHU LI DW OHDVW LV QRW F

DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWPHQW RI FKDSW
6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHYV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21

'$6+,1*721 67%$7( )(55,(6 &216758B83225$0 :

3XJHW 6RXQG &DSLWDO &RQVWUXPBWIIRDH$S FFRX QW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWURXPWGRQDBIGFRXQW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWUXRBWLRQVBRFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHB\BMUBWHFFRXQW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWRGB@BBRRXYMWSURSULDWLRQ

&DSLWDO 9HVVHO 5HSODFHPHQWD WFHFRXQW
$SSURSULDWLRQ

S (6+% 6/



727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(

DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'RF
352-(&76 DV GHYHORSHG $SULO 3URJUDP 'DVKLQJ
JHUULHV &DSLWDO 3URJUDP

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ RI WKH FRQQHFWLQJ :DVKL
2 VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WK
WHUPLQDO 3 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDU
DYRLG WKH FORVXUH RI RU GLVUXSWLRQ WR DQ\ H[LVWLQ.
ZDONZD\V LQ WKH YLFLQLW\ Rl WKH WHUPLQDO SURMHFW GXU

RI WKH 3XJHW B6RXQG FDSLWDO FRQVWUXRFWLR
IHGHUDO DSSURSULDWLRQ RI WKH FRQQHFWLQJ
DFFRXQWDWH DSSURSULDWLRQ DQG RI WKH 3XJI
FDSLWDO FRQVWUXFWLRQWDRFR XIS URSULDWLRQ DUH SURYL(
IRU WKH 6HDWWOH 7HUPLQDO 5HSODFHPHQW SURMHFW

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HPHUJHC
FRVWYV . )XQGV PD\ RQO\ EH VSHQW DIWHU DSSURYDO E\
RI ILQDQFLDO PDQDJHPHQW

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
SURMHFW 7KH IHUU\ V\VWHP VKDOO ZRUN ZLWK :D\
WHFKQRORJ\ VROXWLRQV DQG WKH WROOLQJ GLYLVLRQ RQ W
QHZ LQWHURSHUDEOH WLFNHWLQJ VI\VWHP

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ HOHFW
W H D P* WR GHYHORS WHQ \HDU DQG WZHQW\ \HDU LP¢
SODQV WR HIILFLHQWO\ GHSOR\ K\EULG HOHFWULF YHVVHC
FRVW EHQHILW DQDO\VLV RI FRQVWUXFWLRQ DQG RSHUD\
HOHFWULF YHVVHOV ZLWK DQG ZLWKRXW FKDUJLQJ LQIUDVW
LQFOXGHV EXW LV QRW OLPLWHG WR YHVVHO WHFKQRORJ\
YHVVHO DQG WHUPLQDO GHSOR\PHQW VFKHGXOHV SURMHI
ZRUNIRUFH UHTXLUHPHQWY 7KH SODQ VKDOO EH VXEPLWWHC
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH E\ -XQH

S (6+% 6/



Rl WKH 3XJHW 6RXQG FDSLWDO FRQVWURXFWLR
VWDWH DSSURSULDWLRQ DOQG RI WKH 3XJHW 6RX
FRQVWUXFWLRQ DIFFRXOMW DSSURSULDWLRQ DUH SURYLGHG
WKH FRQYHUVLRQ RI XS WR WZR -XPER ODUN ,, YHVVHOV WR
SURSXOVLRQ 7KH GHSDUWPHQW VKDOO VHHN DGGLWLRQ
WKH SXUSRVHV Rl WKLV VXEVHFWLRQ 7KH GHSDUWPHQW PLC
3XJHW 6RXQG FDSLWDO FRQVWUXFWNRWHD DSBYR@WULDWLRQ L«
VHFWLRQ RQO\ DV PXFK DV WKH GHSDUWPHQW UHFHLYH)
VHWWOHPHQW IXQGV IRU WKH SXUSRVHV RI WKLV VXEVHFWLR
RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D UHTXEF
IRU D QHZ PDLQWHQDQFH PDQDJHPHQW V\VWHP SURMHFW
VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLRQV DQG UHY
VHFWLRQ RI WKLV DFW
RI WKH FDSLWDO YHVVHO UHSODFHP QWD VDH F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH DFTXLVLWL
K\EULG HOHFWULF YHVVHO 7KH YHQGRU PXVW SUHVHQW
WUDQVSRUWDWLRQ FRPPLWWHH DQG WKH RIILFH RI ILQDQFL
BHSWHPEHU D OLVW Rl RSWLRQV WKDW ZLOO UHVXOW
FRVW VDYLQJV FKDQJHV LQ WHUPV RI FRQVWUXFWLRQ RL
PDLQWHQDQFH DQG RSHUDWLRQV RI WKH YHVVHO 7KH YHQG
H[HUFLVLQJ WKH RSWLRQV ZLWKRXW D SHQDOW\ ,W LV WKI

OHJLVODWXUH WR SURYLGH DQ DGGLWLRQDO LQ IX
ELHQQLXP 8QOHNVFKDSWHU (QJURVVHG 6XEVWI
+RXVH %LOO 1R /IDZV RI FDSLWDO VXUFKDU
FKDSWHU 6 XEVWLWXWH 6HQDWH %LOO 1R /D Z\
FDSLWDO VXUFKDUJH LV HQDFWHG E\ -XQH E [
FKDSWHU (QJURVVHG +RXVH %LOO 1R /IDZV RI '
IHHVY RU FKDSWHU 6 XEVWLWXWH 6HQDWH %LOO 1R
VHUYLFH IHHV LV HQDFWHG E\ -XQH WKH DPRXQW

LQ WKLV VXEVHFWLRQ ODSVHYV

7KH FDSLWDO YHVVHO UHSODFHPHRWNBFBRBRQRSULDW
LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
5%$,/2 352*5$02<&€$3,7$/
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
(VWVHQWLDO 5DLO $VVLVWDOBWBRARYXYSWRSULDWLRQ
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7UDQVSRUWDWLRQ ,QIUDVWUXFOWDOWISFFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWHFERXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW)LHIHBPERXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW/IRFQ 3FFRXQW
$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHYV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /(
'RFXPHQW $// 352-(&76 DV GHYHORSHG $SULO 3U
5DLO 3URJUDP
RI WKH WUDQVSRUWDWLRQ LQIUDVWUXFWRWHH D
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QHZ ORZ LQWHUH
E\ WKH GHSDUWPHQW WKURXJK WKH IUHLJKW UDLOS5LBYHVV
SURJUDP 7KH GHSDUWPHQW VKDOO LVVXH )5,% SURJUDP
UHSD\PHQW SHULRG Rl QR PRUH WKDQ WHQ \HDUV DQG FKD
LQWHUHVW DV LV QHFHVVDU\ WR UHFRXS WKH GHSDUWEF
DGPLQLVWHU WKH ORDQV 7KH GHSDUWPHQW VKDOO UHSRU
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH D
ILQDQFLDO PDQDJHPHQW RQ DOO )5,% ORDQV LVVXHG
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW B F |
DSSURSULDWLRQ RI WKH WUDQVSRUWDWLRQ LQIBDVWU
VWDWH DSSURSULDWLRQ DQG RI WKH HVVHQWLDO Ul
DFFRX@QMWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
HPHUJHQW IUHLJKW UDLO DVVLVWDQFH SURMHFWV LGHQWL
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFH®RL @ KIXEVHFWLRQ
RI WKH WUDQVSRUWDWLRQ LQIUDVWUXVFWRWH D
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQVSR
2 VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ WR UHLPEX
//& IRU DSSURYHG ZRUN FRPSOHWHG RQ 3DORXVH 5LYHU D
3&& UDLOURDG WUDFN LQ 6SRNDQH FRXQW\ EHWZHHQ WK
, QWHUFKDQJH DW &KHQH\ DQG *HLJHU -XQFWLRQ DQG PXVW E
D PDQQHU FRQVLVWHQW ZLWK IUHLJKW UDLO DVVLVWDQFH
7KH YDOXH Rl WKH SXEOLF EHQHILW RI WKLV SURMHFW LV H
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RU H[FHHG WKH FRVW RI WKLV SURMHFW LQ 6KLSSHU
WUDQVSRUWDWLRQ FRVWY MREV VDYHG LQ UDLO GHSHQGHQ\
UHGXFHG IXWXUH FRVWVY WR UHSDLU ZHDU DQG WHDU RQ
KLIJKZD\V GXH WR IHZHU DQQXDO WUXFN WULSV UHGXFHG
WUDYHOHG 7TKH DPRXQWV SURYLGHG LQ WKLV VXEVHFW
FRPPLWPHQW IRU IXWXUH OHJLVODWXUHV EXW LW LV WK
LOQWHQW WKDW [IXWXUH OHJLVODWXUHV ZLOO ZRUN WR

DSSURSULDWLRQV XQWLO WKH I1X0OO FRVW RI WKLYV
UHLPEXUVHG
D RI WKH HVVHQWLDO UDLO DVVLVWBEBYRMD\WHFF

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SXU
UHKDELOLWDWLRQ DQG PDLQWHQDQFH RI WKH 3DORXVH ULY
UDLOURDG OLQH%
E ([SHQGLWXUHV IURP WKH HVVHQWLDO UDLO DA/WWDWBIQ I
LQ WKLV VXEVHFWLRQ PD\ QRW H[FHHG WKH FRPELQHG WRWD(
L 5HYHQXHV DQG WUDQVIHUV GHSRVLWHG LQWR WKH
DVVLVWDQFH DFFRXQW IURP OHDVHV DQG VDOH RI SURSHUW
3DORXVH ULYHU DQG &RXOHH &LW\ UDLOURDG
LL S5HYHQXHV IURP WUDFNDJH ULJKWV DJUHHPHQW |
VKLSSHUV DQG
LLL 5HYHQXHV DQG WUDQVIHUV WUDQVIHUUHG IURP WKE
SURJUDP DFFRXQW WR WKH HVVHQWLDO UDLO DVVLVWDQFH D
5&: IRU WKH SXUSRVH RI VXVWDLQLQJ WKH JUDLQ W!
E\ PDLQWDLQLQJ WKH 3DORXVH ULYHU DQG &RXOHH &LW\ UDL(
7KH GHSDUWPHQW VKDOO LVVXH D FDOO IRU SURM
IUHLJKW UDLO DVVLVWDQFH SURJUDP DQG VKDOO HYDOXDWI
LQ D PDQQHU FRQVLVWHQW ZLWK SDVW SUDFWLFHV DV VSH
FKDSWHU /IDZV RI %\ 1RYHPEHU WKH GHSDL
VKDOO VXEPLW D SULRULWL]HG OLVW Rl UHFRPPHQGHG SURM
RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ |
OHJLVODWXUH
RI WKH PXOWLPRGDO WUDQVSRUWDPWMRIW B F I
DSSURSULDWLRQ LV SURYLGHG VROHO\ DV H[SHQGLWXUH D
LQVXUDQFH SURFHHGY UHFHLYHG E\ WKH VWDWH IRU 3DVVHQ
SHSODFHPHQW SURMHFW & 7KH GHSDUWPHQW PX\
H[SHQGLWXUH DXWKRULW\ RQO\ WR SXUFKDVH QHZ WUDLQ V}I
FRPSHWLWLYHO\ SURFXUHG
RI WKH PXOWLPRGDO WUDQVSRUWDBWHGBUDGFF
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQ®VSRU
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VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH

2YHUSDVV SURMHFW $ 7TRWDO FRVWV |IRU WKLV SURN
HIFHHG DFURVV ILVFDO ELHQQLD
D JRU SURMHFWV IXQGHG DV SDUW RI WKH F

‘DVKLQJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH |
GRFXPHQW LGHQWLILHG LQ VXEVRFWALRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR

ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW LQ WKLV VHFWLRQ ZLWK D
WKDW FDQQRW EH XVHG IRU WKH FXUUHQW ILVFDO ELHQQL>
BRXWK .HOVR 5DLOURDG &URVVLQJ SURMHFW

E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLQ.
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI WKH SURMHFW PD\
GHOLYHU\ RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDW!|
IRU WKH ILVFDO ELHQQLXP
F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW

IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ
DPRXQW RI UHDSSURSULDWLRQV QHHGHG HDFK ELHQQLXP

7KH PXOWLPRGDO WUDQVSRUWDWWR® HD PFFRXURE U L D W
LOQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

7KH GHSDUWPHQW PXVW UHSRUW WR WKH MRLQW
FRPPLWWHH RQ WKH SURJUHVV PDGH RQ IUHLJKW UDLO
SURMHFWY DQG IUHLJKW UDLO DVVLVWDQFH SURMHFWV IX
ELHQQLXP E\ -DQXDU\

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIQN B F|
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH &KHODWFKL|
URDGEHG UHKDELOLWDWLRQ SURMHFW

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIN D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 3RUW RI OR\
&ROXPELD %DVLQ UDLOURDG IHDVLELOLW\ VWXG\

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIN HDF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 6SRNDQH L
IDFLOLW\ SURMHFW

RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH JUDGH VHSDUDWLRQ DW %}k
/ KRZHYHU LI DW OHDVW LV QRW PDGH DYD

S (6+% 6/



E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULDWLRQ RU
FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW I[IRU VW
DFWLYLWLHV WKURXJK WKH HQDFWPHQW RI FKDSWHU
6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHV

Rl WKH PRWRU YHKLFOH?2D\WNRWPWDOSSURSULDWLF
SURYLGHG VROHO\ IRU WKH UDLO FURVVLQJ LPSURYHPHQWYV
6 RXWK WK 6W SURMHFW KRZHYHU LI DW OHDVW
LV QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW
RU RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLF
VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP|
(QIJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR?>
LQ WKLV VXEVHFWLRQ ODSVHV

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
/2&%$/ 352*5%0852*5$02=8$3,7$/
+LJKZD\ ,QIUDVWUXFWXUH6SFFRKPBSURSULDWLRQ
+LJKZD\ ,QIUDVWUXFWXUH) BHIBFHRIM@PW$SSSURSULDWLRQ
7UDQVSRUWDWLRQ 3DUWQHUB\BKUBWEF FRX QW
$SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXPWH /RFDO $SSURSULDWLRQ
&RQQHFWLQJ :DVKLQIJWRGB@BBERRXYMWSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /{
'REXPHQW $// 352-(&76 DV GHYHORSHG $SULO 3U
JRFDO 3URJUDPV 3URJUDP
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7KH DPRXQWVYV LGHQWLILHG LQ WKH /($3 WUDQVSRUW
UHIHUHQFHG XQGHU VXEVHFRNVLRWKLY VHFWLRQ IRU SHGHV
VDIHW\ VDIH URXWHV WR VFKRRO DUH DV IROORZV
D RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QHZO\ VHOHFWFE
ELF\FOH VDIHW\ SURJUDP SURMHFWV RI WKH P
WUDQVSRUWDWLRQ2 \DFBPR¥QWSSURSULDWLRQ DQG R
WUDQVSRUWDWLRQ SDUWQHUWKLWEDWBFFRODSSWRSULDWLRQ
UHDSSURSULDWHG IRU SHGHVWULDQ DQG ELF\FOH VDIHW\
VHOHFWHG LQ WKH SUHYLRXV ELHQQLD
E RI  WKH PRWRU YHKLFOH DRFRKQDMO
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQVSR
2 VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU QHZ
URXWHVY WR VFKRRO SURMHFWYV RI WKH PRWRW YHKL
IHGHUDO DSSURSULDWLRQ RI WKH PXOWLPRGDO W
DFFRX@QMWDWH DSSURSULDWLRQ DQG RI WKH KLJKZ
DFFRXQWDWH DSSURSULDWLRQ DUH UHDSSURSULDWHG IRU
VFKRRO SURMHFWV VHOHFWHG LQ WKH SUHYLRXV EAKHO QLI
GHSDUWPHQW PD\ FRQVLGHU WKH VSHFLDO VLWXDWLRQV
DUHDV DV GHILQHG E\ VFKRROV RU SURMHFW DUHDV LQ ZKLF
RI WKH FKLOGUHQ HOLJLEOH WR UHFHLYH IUHH DQG UHGX
XQGHU WKH QDWLRQDO VFKRRO OXQFK SURJUDP LV HTXDO WF
WKH VWDWH DYHUDJH DV GHWHUPLQHG E\ WKH GHSDUWPHQ
SURMHFW SURSRVDOV DJDLQVW HVWDEOLVKHG IXQGLQJ FULW
FRQWLQXHG FRPSOLDQFH ZLWK IHGHUDO HOLJLELOLW\ UHTXL!L
7KH GHSDUWPHQW VKDOO VXEPLW D UHSRUW WR WKHI
FRPPLWWHHY RI WKH OHJLVODWXUH E\ 'HFHPEHU DQG
RQ WKH VWDWXV RI SURMHFWYV IXQGHG DV SDUW RI W
VDIHW\ VDIH URXWHV WR VFKRRO JUDQW SURJUDP 7KH UHSR
EXW LV QRW OLPLWHG WR D OLVW RI SURMHFWV VHOHFW
GHVFULSWLRQ RI HDFK SURMHFW V VWDWXV
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU ELF\FOH DQG SH(
OLVWHG LQ WKH /($3 WUDQVSRUWDWLRQ GRFXPHQW UHIHUH
RI WKLV VHFWLRQ
RI WKH FRQQHFWLQJ :DVKLQJWRQVWFWRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH &RYLQ
/ 7KH DPRXQWY GHVFULEHG LQ WKH /($3 WUDQVSRUW
UHIHUHQFHG LQ VXEVHFWRILRELY VHFWLRQ DUH QRW D FRPPL\
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IXWXUH OHJLVODWXUHV EXW LW LV WKH OHJLVODWXUH V LC
OHJLVODWXUHYV ZLOO ZRUN WR DSSURYH DSSURSULDWLRQV
ILVFDO ELHQQLXP WR UHLPEXUVH WKH FLW\ RI &RYLQJWRQ IF

FRPSOHWHG RQ WKH SURMHFW XS WR WKH I1XO0OO F
SURMHFW
D JRU SURMHFWV IXQGHG DV SDUW RI WKH F

:DVKLQIWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH /
GRFXPHQW LGHQWLILHG LQ VXEVRFWUIRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW LQ WKLV VHFWLRQ ZLWK D
WKDW FDQQRW EH XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP
PRUH RI WKH IROORZLQJ SURMHFWYV
L (DVW :HVW &RUULGRU 2YHUSDVV/DQG %ULGJH
LL VW 6WUHHW 5XFNHU $YHQXH )J)UHLJKW &RUULGF

LLL ORWWPDQ 5G 3HGHVWULDQ 6WUHHW/,PSURYHPHQWYV
LY , 3RUW RI 7DFRPD 5RDG ,QWHUFKDQJH
Y &RPSOHWH 65 ,PSURYHPHQWY .HGPRUH
YL 65 BS5HYLWDOL]DWLRQ LQ (IXPRQGVRU
YLL 65 WK 6WUHHW
E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH
ILVFDO ELHQQLXP
F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ
DPRXQW RI UHDSSURSULDWLRQV QHHGHG HDFK ELHQQLXP
W LV WKH H[SHFWDWLRQ Rl WKH OHJLVODWXUH WKDW
ZLOO EH DGPLQLVWHULQJ D ORFDO UDLOURDG FURVVLQJ VDI
IRU LQ IHGHUDO IXQGV GXULQJ WKH ILVFDO ELH
D RI WKH PRWRU VYHKLFOH DRFRKQHO
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QDWLRQDO KLJKZ
SURMHFWY LGHQWLILHG RQ WKH SURMHFW OLVW VXEPLWWHG

VHFWLRQ E FKDSWHU /IDZV R RQ 2FWREHU
E ,Q DGYDQFH RI WKH H[SLUDWLRQ RI WKH IL[LQJ $PHUL
WUDQVSRUWDWAR@FW LQ WKH GHSDUWPHQW PXVW ZRUN

'DVKLQJWRQ VWDWH IUHLJKW DGYLVRU\ FRPPLWWHH WR DJU
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IRU DOORFDWLRQ RI DQ\ QHZ QDWLRQDO KLJKZD\ IUHLJKW 1>
EH DSSURYHG LQ D QHZ IHGHUDO VXUIDFH WUDQVSRUWDWLF
DFW 7KH GHSDUWPHQW DQG UHSUHVHQWDWLYHV RI WKH LC
PXVW UHSRUW WR WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWH
RQ WKH VWDWXV RI SODQQLQJ IRU DOORFDWLQJ QHZ IXQGYV IR
Rl WKH PRWRU YHKLFOH D¥WRXMHWDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH %HHFK 6WUHHW ([WHQVLRQ SU
KRZHYHU LI DW OHDVW LV QRW PDGH DYDLODEOH E
WUDQVIHU GHSRVLW DSSURSULDWLRQ RU RWKHU VLPLODU [
PRWRU YHKLFOH DFFRXQW IRU VWRUPZDWHU UHODWHG DFWI
HOQDFWPHQW RI FKDSWHU (QIJURVVHG 6XEVWLWXWH 6t
IDZV RI PRGHO WR[LFV FRQWURO SURJUDP UHIRUP E
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
RI WKH PRWRU YHKLFOH D¥WBRXMHNDSSURSULDMW
LV SURYLGHG VROHO\ IRU WKH 'XSRQW 6WHLODFRRP URLEL
SURMHFW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWPHQW RI FKDSW
6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]|
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHYV
RI WKH PRWRU YHKLFOH?2D\WNRYWPWDOSSURSULDWLF
SURYLGHG VROHO\ IRU WKH 65 WK SODFH QRUWKHDYV
SURMHFW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHVY WKURXJK WKH HQDFWPHQW RI FKDSW
6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH¢
VXEVHFWLRQ ODSVHV
RI WKH PXOWLPRGDO WUDQVSRUWDBWMRINVN H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH &OLQWRQ
WUDLO SURMHFW
RI WKH PRWRU YHKLFOH?2DWNRWPHWO SSURSULDWLF
SURYLGHG VROHO\ IRU WKH , WK JDWHZD\ VLIQDJH DQG
LPSURYHPHQWYV SURMHFW KRZHYHU LI DW OHDVW L
QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW D
RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOI
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VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP|
(QJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR>
LQ WKLV VXEVHFWLRQ ODSVHYV
RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIWVNH F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH (GPRQGYV ZD\
SURMHHFEW
RI WKH PRWRU YHKLFOH?2DWNRWPHWO SSURSULDWLF
SURYLGHG VROHO\ IRU WKH :DOODFH .QHHODQG DQG 6KHO\
LOWHUVHFWLRQ LPSURYHPHQWYVY SURMKR¥WHYHU LI DW OHDV
LV QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU
DSSURSULDWLRQ RU RWKHU VLPLODU FRQYH\DQFH WR Wk
DFFRXQW IRU VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJ
FKDSWHU (QIURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R
PRGHO WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH
DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
RI WKH PRWRU YHKLFOH D¥WRXMHNDSSURSULDW

DQG R WKH PXOWLPRGDO WUDQVSRUWDWIBWH D
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH FRPSOHW
SURMHFW KRZHYHU LI DW OHDVW LV QRW F

DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHYVY WKURXJK WKH HQDFWPHQW RI FKDSW
6 XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW LQ WKLV
SURYLGHG IURP WKH PRWRU YHRLWVWBWH PRESQUW SULDWLRQ OD:¢
Rl WKH PXOWLPRGDO WUDQVSRUWDBWMRIWNHF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LQVWDOODYV
PHWHRURORJLFDO VWDWLRQ DW WKH &ROYLOOH DLUSRUW
D RI WKH PRWRU YHKLFOH?2D\WRWHWO SSURSULDW
LV SURYLGHG VROHO\ IRU WKH %DOODUG ,QWHUED\ 5HJLRQL
VIVWHP SODQ SURMHFW KRZHYHU LI DW OHDVW L
QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW D
RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOI
VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP|
(QJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR>
LQ WKLV VXEVHFWLRQ ODSVHYV
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E )XQGLQJ LQ WKLV VXEVHFWLRQ LV SURYLGHG VROHO\ |
BHDWWOH WR GHYHORS D SODQ DQG UHSRUW IRU WKH
5HIJLRQDO 7UDQVSRUWDWLRQ 6\WWHP SURMHFW WR LPSURYH
DQG IUHLJKW 7KH SODQ PXVW EH GHYHORSHG LQ FRR
SDUWQHUVKLS ZLWK HQWLWLHV LQFOXGLQJ EXW QRW OLPLW
BHDWWOH .LQJ FRXQW\ WKH 3RUW RI BHDWWOH G6RXQG
'DVKLQJWRQ VWDWH PLOLWDU\ GHSDUWPHQW IRU WKH 6HDW\
‘DVKLQJWRQ VWDWH GHSDUWPHQW RI WUDQVSRUWDWLRQ 7K
UHSODFHPHQW Rl WKH %DOODUG EULGJH DQG WKH ODJQROLD
GDPDJHG LQ WKH 1LVTXDOO\ HDUWKTXDNH 7KH FLW\ P>
UHSRUW RQ WKH SODQ WKDW LQFOXGHV UHFRPPHQGDWLRQV
FRXQFLO .LQJ FRXQW\ FRXQFLO DQG WKH WUDQVSRUWDWL
WKH OHJLVODWXUH E\ 1RYHPEHU 7KH UHSRUW PX
UHFRPPHQGDWLRQV RQ KRZ WR PDLQWDLQ WKH FXUUHQW DQ
RI WKH 0ODJQROLD DQG %DOODUG EULGJHV DQ RYHUYLHZ DQ
SODQV EHWZHHQ DQG WKDW H[DPLQH KRZ WR UHSODF
EULGJH DQG UHFRPPHQGDWLRQV RQ D WLPHOLQH IRU FI
ODJQROLD DQG %DOODUG EULGJHYV

RI WKH PRWRU YHKLFOH2DWNRWGWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH OLFNHOVRQ 3DUNZD\ SURMH
KRZHYHU LI DW OHDVW LV QRW PDGH DYDLODEOH
WUDQVIHU GHSRVLW DSSURSULDWLRQ RU RWKHU VLPLODU ¥
PRWRU YHKLFOH DFFRXQW IRU VWRUPZDWHU UHODWHG DFWI
HQDFWPHQW RI FKDSWHU (QJURVVHG B6XEVWLWXWH 61

/IDZV RI PRGHO WR[LFV FRQWURO SURJUDP UHIRUP E
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

RI WKH PRWRU YHKLFOH2DWNRWOWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH B6RXWK WK 6WUHHW ,PSURY
/ KRZHYHU LI DW OHDVW LV QRW PDGH DYD
E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULDWLRQ RU
FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW IRU VW
DFWLYLWLHVY WKURXJK WKH HQDFWPHQW RI FKDSWHU
6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH
VXEVHFWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH2DWFRWGWDOSSURSULDWLR
SURYLGHG VROHO\ IRU WKH 5LGJHILHOG BRXWK , $FFHVV 3C
/ KRZHYHU LI DW OHDVW LV QRW PDGH DYD
E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULDWLRQ RU
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FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW I[IRU VW
DFWLYLWLHV WKURXJK WKH HQDFWPHQW RI FKDSWHU
6 XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH!
VXEVHFWLRQ ODSVHV

Rl WKH PRWRU YHKLFOH?2D\WNRYWPWDOSSURSULDWLF
SURYLGHG VROHO\ IRU WKH :DVKRXJDO QG 6WUHHW 8QGHL
SHUPLWWLQJ SURMHFW KRZHYHU LI DW OHDVW L
QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW D.
RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOI
VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP|
(QIJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR?>
LQ WKLV VXEVHFWLRQ ODSVHV

RI WKH PRWRU YHKLFOH 2DWRWHWDSSURSULDW
DQG R WKH PXOWLPRGDO WUDQVSRUWDWIBWH D
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH %LQJHQ
ODSOH 5DLOURDG &URVVLQJ KRZHYHU LI DW OHDVW
LV QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW
RU RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLF
VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP]
(QIJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR
VXEVHFWLRQ SURYLGHG IURP WKH PRWRU ¥ WRMLFWH
DSSURSULDWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH D¥WBRXMHNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH 65 :DUUHQ $YHQXH %ULG
,PSURYHPHQWYV SURMHFW KRZHYHU LI DW OHDVW L
QRW PDGH DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW D
RWKHU VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOI
VWRUPZDWHU UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWP|
(QJURVVHG 6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI
WR[LFV FRQWURO SURJUDP UHIRUP E\ -XQH WKH DPR>
LQ WKLV VXEVHFWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH D¥WRXMHNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH QG :DVKLQJWRQ ,PSURYHP
SURMHFW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
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UHODWHG DFWLYLWLHV WKURXJK WKH HQDFWPHQW RI FKDSW
6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI PRGHO WR]
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH!
VXEVHFWLRQ ODSVHV

Rl WKH PRWRU YHKLFOH?2D\WNRYWPWDOSSURSULDWLF
SURYLGHG VROHO\ IRU WKH WK :DVKLQJWRQ ,PSURYHPH
SURMHFW KRZHYHU LI DW OHDVW LV QRW F
DYDLODEOH E\ PHDQV RI WUDQVIHU GHSRVLW DSSURSULL
VLPLODU FRQYH\DQFH WR WKH PRWRU YHKLFOH DFFRXQW
UHODWHG DFWLYLWLHVY WKURXJK WKH HQDFWPHQW RI FKDSW
6XEVWLWXWH 6HQDWH %LOO 1R /IDZV RI PRGHO WR]|
SURJUDP UHIRUP E\ -XQH WKH DPRXQW SURYLGH!
VXEVHFWLRQ ODSVHV

1(: 6(&7.21 6HF $118$/ 5(3257,1* 5(48,5(0(176 )25
&$3,7%$/ 352*5%$0
$V SDUW RI LWV DQQXDO EXGJHW VXEPLWWDO WKH
WUDQVSRUWDWLRQ VKDOO SURYLGH DQ XSGDWH WR WKH UHS
OHJLVODWXUH LQ WKH SULRU ILVFD® \KRRP DKW WKH RULJL
SURMHFW FRVW HVWLPDWHY DSSURYHG LQ WKH DQC
SDFNDJH SURMHFW OLVWV WR WKH FRPSOHWHG FRVW RI WK
PRVW UHFHQW OHJLVODWLYHO\ DSSURYHG EXGJHW DQG WRWI
SURMHFWV QRW \HW FRESOQOHWEO®/LILHY KLIJKZD\ SURMHFWV W
EH UHGXFHG LQ VFRSH DQG VWLOO DFKLHYH D IXQFWLRQI
LGHQWLILHV KLJKZD\ SURMHFWY WKDW KDYH H[SHULHQFHG VI
WKDW FDQ EH UHGXFHG L@ VERSEGWLILHY KLJKZD\ SURMHFW!
KDYH ORVW VLJQLILFDQW ORFDO RU UHJLRQDO FRQWULEX
HVVHQWLDO WR FRPSOHWLQJ WKH SURKGHPWLIRO® FRQWLQJF
DPRXQWY DOORFDWHG WR SURMHFWYV
$V SDUW RI LWV DQQXDO EXGJHW VXEPLWWDO WKH
WUDQVSRUWDWLRQ VKDO® SHRYVLBEHKXDO UHSRUW RQ WKH QXI
WROO FUHGLWV WKH GHSDUWPHQW KDV DFFXPXODWHG DQG
KDV XVHG WKH WROO FUHGEWINV VBMPGV XV UHSRUW RQ WKH SLU
IXQGHG XVLQJ IHGHUDO QDWLRQDO KLJKZD\ IUHLJKW SURJUDF

1(: 6(&7.21 6HF 48$57(5/< 5(3257,1* 5(48,5(0(176 )2
&$3,7$/ 352*5%$0

2Q D TXDUWHUO\ EDVLV WKH GHSDUWPHQW RI WUDQV
SURYLGH WR WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG
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WUDQVSRUWDWLRQ FRPPLWWHHY WKH IROORZLQJ UHSRUW
SURJUDPV
JRU DFWLYH SURMHFWYV WKH UHSRUW PXVW LQFOXGH
D $ 7(,6 YHUVLRQ FRQWDLQLQJ DFWXDO FDSLWDO H[SHQC
SURMHFWY FRQVLVWHQW ZLWK WKH VWUXFWXUH RI WKH PR\
EXGJHW
E $QWLFLSDWHG FRVW VDYLQJV FRVW LQFUHDVHV UH!
DQG VFKHGXOH DGMXVWPHQWY IRU DOO SURMHFWVY FRQ\
VWUXFWXUH RI WKH PRVW UHFHQWO\ HQDFWHG EXGJHW
F 7KH DZDUG DPRXQW WKH HQJLQHHU V HVWLPDWH DQ
ELGGHUV IRU DOO DFWLYH SURMHFWY FRQVLVWHQW ZLWK WK
PRVW UHFHQWO\ HQDFWHG EXGJHW
G 3URMHFWHG FRVWV DQG VFKHGXOH IRU LQGLYLGXDO S
IXQGHG DW D SURJUDPPDWLF OHYHO IRU SURMHFWY UHODWL
JXDUG UDLO ILVK SDVVDJH EDUULHU UHPRYDO URDGVLGH \
DQG VHLVPLF EULGJHV 3URMHFWV ZLWKLQ WKLV SURJUDPPD
PXVW EH FRPSOHWHG RQ D SULRULW\ EDVLV DQG VFRSHG
ZLWKLQ WKH FXUUHQW SURJUDPPDWLF EXGJHW
H +LJKZD\ SURMHFWV WKDW PD\ EH UHGXFHG LQ VFR!
DFKLHYH D IXQFWLRQDO EHQHILW
|  +LJKZD\ SURMHFWVY WKDW KDYH H[SHULHQFHG VFRSH
WKDW FDQ EH UHGXFHG LQ VFRSH
J +LJKZD\ SURMHFWV WKDW KDYH ORVW VLJQLILFDQW OR
FRQWULEXWLRQV WKDW ZHUH HVVHQWLDO WR FRPSOHWLQJ W
K &RQWLQJHQF\ DPRXQWV IRU DOO SURMHFWV FRQVL\
VWUXFWXUH RI WKH PRVW UHFHQWO\ HQDFWHG EXGJHW
JRU FRPSOHWHG SURMHFWY WKH UHSRUW PXVW
D &RPSDUH WKH FRVWV DQG RSHUDWLRQDOO\ FRPSC
SURMHFWYV ZLWK EXGJHWV RI WZHQW\ PLOOLRQ GROODUV I
IXQGHG ZLWK SUHH[LVWLQJ IXQGV WR WKH RULJLQDO SURMH
DQG VFKHGXOH DQG
E 3URYLGH D OLVW RI QLFNHO DQG 73% SURMHFWV FKE
QLFNHO 73%$ HQYLURQPHQWDO PLWLJ2®LRQ9 WDHMHWKH DPRXQ
HDFK SURMHFW LV FKDUJLQJ
JRU SURVSHFWLYH SURMHFWV WKH UHSRUW PXVW
D ,GHQWLI\ WKH HVWLPDWHG DGYHUWLVHPHQW GDWH |
FRQVLVWHQW ZLWK WKH VWUXFWXUH RI WKH PRVW U}
WUDQVSRUWDWLRQ EXGJHW WKDW DUH JRLQJ WR DGYHUW
FXUUHQW ILVFDO ELHQQLXP
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E ,GHQWLI\ WKH DQWLFLSDWHG RSHUDWLRQDOO\ FRPSOl
SURMHFWY FRQVLVWHQW ZLWK WKH VWUXFWXUH RI WKH PR\
WUDQVSRUWDWLRQ EXGJHW WKDW DUH JRLQJ WR DGYHUW
FXUUHQW ILVFDO ELHQQLXP DQG

F ,GHQWLI\ WKH HVWLPDWHG FRVW RI FRPSOHWLRQ IRL
FRQVLVWHQW ZLWK WKH VWUXFWXUH RI WKH PRVW U}
WUDQVSRUWDWLRQ EXGJHW WKDW DUH JRLQJ WR DGYHUW
FXUUHQW ILVFDO ELHQQLXP

1(: 6(&7.21 BHF )('(58/ )81'6 5(&(,9(' )25 &$3,7$/
352-(&7 (;3(1',785(6

7R WKH JUHDWHVW H[WHQW SUDFWLFDEOH WKH C
WUDQVSRUWDWLRQ VKDOO H[SHQG IHGHUDO IXQGV UHFHL
SURMHFW H[SHQGLWXUHV EHIRUH VWDWH IXQGV

75$16)(56 $1' ',675,%87,216

1(: 6(&7.21 6HF )25 7+( 67$7( 75($685%2R1' 5(7,5(0(17
$1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21 $1' 75%$16)(5 &+$5*(6
%21' 6$/(6 ',6&28176 $1' '(%7 72 %( 3$," %< 02725 9(+,&/( $&&28
75$163257$7,21 )81' 5(9(18(

6SHFLDO &DWHJRU\ &2$FWRWRWS SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDVWH BESQWSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHB\6KUBWH BESQRSULDWLRQ

&RQQHFWLQJ :DVKLQIJWRGB@VEBRPRX®MWSURSULDWLRQ

+LJKZD\ %YRQG 5HWLUHPH®@WWIFWRXQW
$SSURSULDWLRQ

JHUU\ %RQG 5HWLUHPHQWWPRMRX ®SSURSULDWLRQ

7UDQVSRUWDWLRQ ,PSURYHPHQW %RDUG %RQG 5HWLUHPHQW
$FFRXQBWDWH $SSURSULDWLRQ

1RQGHEW /LPLW 5HLPEXUVDEOH %RQG 5HWLUHPHQW
$FFRXQBWDWH $SSURSULDWLRQ

7RO0 )DFLOLW\ %RQG 5HWLUHPH@WVBHAFRXQW
$SSURSULDWLRQ

727%/ $335235,$7,21
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1(: 6(&7.21 6HF )25 7+( 67$7( 75($685%=R1"' 5(7,5(0(17
$1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21 $1' 75$16)(5 &+$5*(6
%21' 6$/( (;3(16(6 $1' ),68&%$/ $*(17 &+$5*(6
OXOWLPRGDO 7UDQVSRUWDWAE\RQWH BRBSQWSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHUB\6KUBWEHF FRX QW
$SSURSULDWLRQ
&RQQHFWLQJ :DVKLQIJWRGB@VBBERRXYMWSURSULDWLRQ
6SHFLDO &DWHJRU\ &2$GFWRWRWSSSURSULDWLRQ
727%$/ $335235,$7,21

1(: 6(&7.21 B6HF )25 7+( 67$7( 75($685B%$7( 5(9(18(6
)25 ',675,%87,21

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ GLVWULEXWLRQV WR
FLWLHYVY DQG FRXQWLHYV

1(: 6(&7,21 6HF )25 7+( 67$7( 75($685(5$16)(56

ORWRU 9HKLFOH $FFPRDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
VWDWXWRU\ WUDQVIHUV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) /,&(18,1*
75%$16)(56

ORWRU 9HKLFOH $FFARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
WUDQVIHUV

1(: 6(&7.21 6HF )25 7+( 67$7( 75($685('D,1,675%$7,9(

75%$16)(56

+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ
JRU WUDQVIHU WR WKH OXOWLPRGDO 7UDQVSRUWDWLRQ
$FF R XQ6W D W H

7UDQVSRUWDWLRQ 3DUWQHU\GKALISWSHF FR X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$FF R X2Q6W D W H

ORWRU 9HKLFOH $FEARBQYW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\

S (6+% 6/



$FF R X2Q8W D W H

ORWRU 9HKLFOH $FFRBQ@W $SSURSULDWLRQ
)RU WUDQVIHU WR WKH JUHLJKW ORELOLW\ ,QYHVWPHQW
$FF R X2Q8W D W H

ORWRU 9HKLFOH $FFARBEQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 5XUDO $UWHULDO 7UXVW
$F F R X2Q8W D W H

ORWRU 9HKLFOH $FFARBEQYW $SSURSULDWLRQ
YRU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ ,PSURYHPHQW
$ F F R X2Q8MW D W H

+LJKZD\ 6DIHW\ $FFRWOWH $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$F F R X2Q8W D W H

5XUDO ORELOLW\ *UDQW 3URJEBR BWHRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH OXOWLPRGDO
7UDQVSRUWDWLRGQ 6 WRRXHK W

6WDWH 5RXWH 1XPEHU &LYLO 3HQDOWLHV
$FFRXQAWDWH $SSURSULDWLRQ )RU WUDQVIHU WR
WKH 6WDWH 5RXWH 1XPEHU &RUULGRU
$FF R X2Q8W D W H

&DSLWDO 9HVVHO 5HSODFH PRHEQWD $HF R X Q W
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RQQHFWLQJ
':DVKLQJIJWRQ $RFRXIDWH

OXOWLPRGDO 7UDQVSRUWDWGEWRQVWHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH JUHLJKW
ORELOLW\ OXOWLPRGDO6MWBWRXQW

OXOWLPRGDO 7UDQVSRUWDWGEWRQVWHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW 6RXQG
&DSLWDO &RQVWUXFW LREQVPAVER X QW

OXOWLPRGDO 7UDQVSRUWDWGEWRQVBHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW 6RXQG
JHUU\ 2SHUDWLRQV % B WRX\HN

OXOWLPRGDO 7UDQVSRUWDWGWRQVBHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5HJLRQDO
ORELOLW)\ *UDQW 3URJUDP6SFFRNQW

OXOWLPRGDO 7UDQVSRUWDWGEWRQVWHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5XUDO
ORELOLW\ *UDQW 3URJUDP6SVFRMQW
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7UDQVSRUWDWLRQ $FFRXQW 1LPNHO $FFRXQW
6WDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW
BRXQG &DSLWDO &RQVWUXFWGEWOQVERFRXQW
D $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQBWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
ORWRU 9HKLFOH $FRRXWYW
E 7KH WUDQVIHU LGHQWLILHG LQ WKLV VXEVHFWLRQ LV !
WR UHSD)\ LQ IXO0 WKH PRWRU YHRLFWBWH DRSURSULDWLRQ
IURP VHFWLRQ RI WKLV DFW
D 7UDQVSRUWDWLRQ 3DUWQH U \GKALISWSHF FR X Q W
$SSURSULDWLRQ )RU WUDQVIHU WR WKH $ODVNDQ :D\ 9LDGXF
5HSODFHPHQW 3URMHRVEVEBE RRIX QW
E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ L
SRUWLRQ RI WKH XS WR LQ SURFHHGV IURP WKH VD
DXWKRULJHG LQ 5&: LOQWHQGHG WR EH VROG WKURX
ILVFDO ELHQQLXP XVHG RQO\ IRU FRQVWUXFWLRQ R
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW SURDGEWNKDW PXVW E
UHSDLG IURP WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW
FRQVLVWHQW ZLWK 5&:
ORWRU 9HKLFOH $FFAREQYW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH &RXQW\ $UWHULDO 3UHVHUYDWLRQ
$F F R X2Q8W D W H
D *HQHUDO )XQG $FBRWQMWH $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$F F R X2Q8W D W H
E 7KH VWDWH WUHDVXUHU VKDOO WUDQVIHU WKH IXC
UHFHLYLQJ QRWLILFDWLRQ IURP WKH :DVKLQJWRQ VWDWH SD
RI WKLV DFW
&DSLWDO 9HVVHO 5HSODFHPHEQWD $/AHF R X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ
3DUWQHUVKLS $FFR QYW
D $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQOMWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
7UDQVSRUWDWLRQ 3DUWQHUB\6KUBWEHF FRXQW
E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLF
UHSD\PHQW Rl GHEW VHUYLFH LQFXUUHG IRU WKH FRQVWUXF
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW=SURMHFW
7DFRPD 1DUURZV 7RO0 %UL®GBWBRFR X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU
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9HKLFOH $F PROVOMW H

D 7DFRPD 1DUURZV 7RO0 %ULGBWHMFHR$OBURSULDWLR
)RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$FF R X2Q8W D W H

E $ WUDQVIHU LQ WKH DPRXQW RI ZDV PDGH |
ORWRU 9HKLFOH $FFRXQW WR WKH 7DFRPD 1DUURZV 7ROO0O 9
$SULO W LV WKH LQWHQW Rl WKH OHJLVODWXUH WKDW

ZDV WR EH WHPSRUDU\ IRU WKH SXUSRVH RI PLQLPL]LQJ WKH
LQFUHDVHY DQG WKLV LV DQ HTXLYDOHQW UHLPEXUVLQJ WU
1RYHPEHU

D 7UDQVSRUWDWLRQ $FFRXQW 1LFNHO $FFRXQW
2 6WDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH 7DERPD
1DUURZV 7RO0 %ULGJF GWBDRXQW

E ,W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW WK

WHPSRUDU\ IRU WKH SXUSRVH RI PLQLPL]LQJ WKH LPS
LQFUHDVHVY DQG DQ HTXLYDOHQW UHLPEXUVLQJ WUDQVIHU
WKH GHEW VHUYLFH DQG GHIHUUHG VDOHV WD[ RQ WKH 7DFR
FRQVWUXFWLRQ FRVWV DUH IXOO\ UHSDLG LQ DFFRUGDQFH
/IDZV RI

7UDQVSRUWDWLRQ ,QIUDVWUXEWWODMWIBFFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH PXOWLPRGDO
7UDQVSRUWDWLRGQ 6 WRRXK W

OXOWLPRGDO 7UDQVSRUWDWGWRQVBHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3LORWDJH
$F F R X2Q8W D W H

D ORWRU 9HKLFOH ®FFARBRQYW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RXQW\ 5RDG
$GPLQLVWUDWLRQ %RDUG (PHUJHQF\6 WRIDWHSFFRXQW

E ,1 FKDSWHU 6HQDWH %LOO 1R /IDZV RI LV
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

D $GYDQFHG (QYLURQPHQWDO OLWLJDWLRQ
5HYROYLQJ $FFRWOQWH $SSURSULDWLRQ )RU WUDQVIHU
WR WKH ORWRU 9HKLFOH6SWFFRMQW

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ LV F

OHDVW D WUDQVIHU WR WKH DGYDQFHG HQYLURQPHQ
UHYROYLQJ DFFRXQW DXWKRUL]JHG E\ -XQH LQ WKH RP
DSSURSULDWLRQV DFW

ORWRU 9HKLFOH DFARXWW $SSURSULDWLRQ
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)RU WUDQVIHU WR WKH (OHFWULF 9HKLFOH &KDUJLQJ
,QIUDVWUXFWXUH %6 WRX\GHW

OXOWLPRGDO 7UDQVSRUWDWGEWRQVWHAFERXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH (OHEWULF 9HKLFOH
&KDUJLQJ ,QIUDVWUXFWX¥YBWEFWRXQW

OXOWLPRGDO 7UDQVSRUWDWGRQVEHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RPSOHWH 6WUHHW)\
*UDQW 3URJUDP $F6FAWR X QW

D 7UDQVSRUWDWLRQ 3DUWQHUVKLS
$FFRXQOWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH &DSL\
5HSODFHPHQW $FRRX\Y W

E7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ UHS

IURP WKH VDOH Rl ERQGY DXWKRUL]JHG LQ 5&:

1(: 6(&7.21 BHF )25 7+( 67$7( 75($685B%$7( 5(9(18(6
)25 ',675,%87,21

OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ )RU GLVWULEXWLRQ WR FLWLHV DQG
FRXQWLHYV

ORWRU 9HKLFOH $FAWRDXWYW $SSURSULDWLRQ )RU
GLVWULEXWLRQ WR FLWLHVY DQG FRXQWLHYV

727%/ $335235,%$7,21

1(: 6(&7.21 6HF )25 7+( 67%$7( 75($685%21' 5(7,5(0(17
$1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21 $1' 75%$16)(5 &+$5*(6
(%7 72 %( 3%, %< 67$78725,/< 35(6&5,% (' 5(9(18(
7RO0 )DFLOLW\ %RQG 5HWLUHPHB®HYDFRXQW

$SSURSULDWLRQ
7RO0 )DFLOLW\ %RQG 5HWLUHPIHBQWVWHRAFRXQW

$SSURSULDWLRQ
727%$/ $335235,$7,21

&203(16%$7,21

1(: 6(&7.21 6HF &2//(&7,9( %$5*$,1,1* $*5((0(176 12
,03%,5("

1RWKLQJ LQ WKLV DFW SURKLELWYV WKH H[SHQGLWXUH R
DIJHQF\ RU LQVWLWXWLRQ RI WKH VWDWH IRU EHQHILWV JX
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FROOHFWLYH EDUJDLQLQJ DIJUHHPHQW LQ HIIHFW RQ WKH H
WKLV VHFWLRQ

1(: 6(&7.21 6HF &2/11(&7,9( %$5*$,1,1* $*5((0(176
6HFWLRQV WKURXJK RI WKLV DFW UHSUHVHQW WKH L
FROOHFWLYH EDUJDLQLQJ SURFHVV UHTXLUHG XQ
DQG 5&: 3URYLVLRQV Rl WKH FROOHFWLYH EL
DIJUHHPHQWY FRQWDLQHG LQ VHFWLRQV WKURXJK RI
GHVFULEHG LQ JHQHUDO WHUPV 2QO\ PDMRU HFRQRPLF WHUI
WKH GHVFULSWLRQV 7KHVH GHVFULSWLRQV GR QRW FRQMW
FRQWHQWY RI WKH DJUHHPHQWVY 7KH FROOHFWLYH EDUJE
FRQWDLQHG LQ VHFWLRQV WKURXJK RI WKLV DFW PD\ C
E\ H{SHQGLWXUHV IURP QRQDSSURSULDWHG DFFRXQWV I
IXQGHG ZLWK OLGGHG JUDQWY RU GHGLFDWHG IXQG VRXUFH\
UHYHQXH DGGLWLRQDO IXQGLQJ IURP RWKHU VRXUFHV LV QR

1(: 6(&7.21 6HF '(3$570(17 2) 75%$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D Q168

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
DQG SURIHVVLRQDO HPSOR\HHV LQWHUQDWLRQDO 233L&RQ Ol

SXUVXDQW FWRSWHU 5&: IRU WKH ILVFDO ELHQQLXI
)XQGLQJ LV SURYLGHG IRU D IRXU SHUFHQW JHQHUDO .
HITHFWLYH -XO\ DQG D IRXU SHUFHQW JHQHUDO ZDJ
HITHFWLYH -XO\ 7KH DJUHHPHQW DOVR LQFOXGHV DQ(C(

SURYLGHG IRU vVDODU\ DGMXVWPHQWYV IRU WDUJHWHG MRE I
UHVWUXFWXUH RI WKH SD\ VFKHGXOH DQG LQFUHDVHG YDFDW

1(: 6(&7.21 6HF '"(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D)BPBSS$

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHU
DJHQWV VXSHUYLVRUV DQG SURMHFW DGPLQLVWUDWRUV D!
WRFKDSWHU  5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG IRU D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH

DQG D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIH

7KH DJUHHPHQW DOVR LQFOXGHV DQG IXQGLQJ LV SUF
LQFUHDVH LQ WKH GUXJ DQG DOFRKRO VDPSOLQJ FHUWLILF
VFKHGXOLQJ FRPPLWWHH ZLWK WZR HPSOR\HH UHSUHVHQWDW

S (6+% 6/



1(: 6(&7.21 6HF '(3$570(17 2) 75%$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D6UTS /28&$/
$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
VHUYLFH HPSOR\HHV LQWHUQDWLRQDO XQLRQ ORFRDSWHXU
5&: IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURY
D QLQH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\
WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO
DJUHHPHQW DOVR LQFOXGHV DQG IXQGLQJ LV SURYLGHG IR
WKH VKLIW SUHPLXP UDWH

1(: 6(&7.21 G6HF '"(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DEAFB3(17(56

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
3DFLILF 1IRUWKZHVW UHJLRQDO FRXQFLO RI FDUSHQWHUV WK
DUELWUDWLRQ DZDUG SXBXPB@WUWR5&: IRU WKH
ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG IRU WKH DZDUGH
JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\ DQG D IR
JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\

1(: 6(&7.,21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOATG/ 75%'(6
$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHU
6RXQG PHWDO WUDGHV FRXQFLO BKNSWBQW W& IRU WKH
ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG IRU D IRX
JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\ DQG D IR
JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\

1(: 6(&7.21 G6HF '"(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOAWES 8/

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ XQOLFHQVHG HQJLC
WKURXJK DQ LQWHUHVW DUELWUDWLRQ DEBDSWSXUVXDIQW W

IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG
DZDUGHG WKUHH DQG RQH KDOlI SHUFHQW JHQHUDO ZDJH L
- X0\ DQG D WKUHH DQG RQH KDOI SHUFHQW JHQHUDO .
HITHFWLYH -XO\ 7KH DJUHHPHQW DOVR LQFOXGHV DQ((

SURYLGHG IRU UHODWHG ZDWFK WXUQRYHU UDWH LQFUHDYV
LQFUHDVHYVY DQG UHLPEXUVHPHQW IRU VDIHW\ WRHG ZRUN ERF

S (6+% 6/



1(: 6(&7.21 6HF '(3$570(17 2) 75%$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((0QUWBS /
$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ OLFHQVHG HQJLQHH!
DQ LQWHUHVW DUELWUDWLRQ DZDUXKBXWMNDQB&WRU WKH
ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG IRU WKH DZ
DQG RQH KDOI SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWL"
DQG D WKUHH DQG RQH KDOI SHUFHQW JHQHUDO ZDJH LQFUH!
7KH DJUHHPHQW DOVR LQFOXGHV DQG IXQGLQJ LV ¢
UHODWHG ZDWFK WXUQRYHU UDWH LQFUHDVHV WLHG WR VL
UHLPEXUVHPHQW IRU VDIHW\ WRHG ZRUN ERRWYV

1(: 6(&7.21 6HF '"(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((POAB 3257 (1*,1((56

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ SRUW HQJE®BHEWW L)

5&: IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURY!
DQ LQLWLDO VDODU\ VWUXFWXUH DQG IRU D RQH SHUFHC
LQFUHDVH HIIHFWLYH -XO\ DQG D WKUHH SHUFHQW J
LQFUHDVH HIIHFWLYH -XO\ 7KH DJUHHPHQW DOVR L(

IXQGLQJ LV SURYLGHG IRU SD\PHQW RI D GDLO\ UDWH ZKHQ
RQ GXW\ RXWVLGH QRUPDO ZRUNLQJ KRXUV D PLQLPXP SD\
DQRG UHLPEXUVHPHQW IRU VDIHW\ VKRHV

1(: 6(&7,21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOW78 0$7(6

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
PDVWHUVY PDWHV DQG SLORWYV PDWHNKBSUNHXUD Q WE&WIR U
W K H ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG IRU
SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\
SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\

1(: 6(&7.21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOW78 0$67(56

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
PDVWHUV PDWHV DQG SLORWY PDVWHUKBXWNYD QW& WR
IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG IF
SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\
SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH -XO\

S (6+% 6/



1(: 6(&7.21 6HF '(3$570(17 2) 75%$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((0OWL78 :$7&+ &(17(5
683(59,6256

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
PDVWHUV PDWHV DQG SLORWV ZDWFK FHQWHU VXSHUYL
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG IRU D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH

DQG WZR SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFWLYH
7KH DJUHHPHQW DOVR LQFOXGHV DQG IXQGLQJ LV SURYLGHG
DQ LQFUHDVH LQ UHOLHI SD\

1(: 6(&7.21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D(Um6

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
LQODQGERDWPHQ V XQLRQ RI WKH 3DFLILFKBXWWXD Q8 &W R
WKURXJK DQ LQWHUHVW DUELWUDWLRQ DZDUG IRU WKH
ELHQQLXP )XQGLQJ LV SURYLGHG IRU WKH DZDUGHG WKUHH

ZDJH LQFUHDVH HIIHFWLYH -XO\ D WKUHH SHUFHQW J
LQFUHDVH HIIHFWLYH -XO\ DQG D WZR SHUFHQW JH
LQFUHDVH HIIHFWLYH -DQXDU\ 7KH DJUHHPHQW DOVR

IXQGLQJ LV SURYLGHG IRU VDODU\ DGMXVWPHQWYV IRU
FODVVLILFDWLRQV LQ WKH VKRUHJDQJ VHULHV LQFUHDVHG
LQFUHDVHG SUHPLXP SD\ IRU XVH RI VHOHFWHG SRZHU WRRO\

1(: 6(&7,21 B6HF &2/1(&7,9( %$5*$,1,1* $*5 (061

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
'DVKLQJWRQ IHGHUDWLRQ RI VWDWH HPSOR\HHV XQGHU W
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG IRU D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH

DQG D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIH

7KH DJUHHPHQW DOVR LQFOXGHV DQG IXQGLQJ LV SURYL
DGMXVWPHQWY IRU WDUJHWHG MRE FODVVLILFDWLRQV ¢
HPSOR\HHV ZKR ZRUN LQ .LQJ FRXQW\ DQG HVWDEOLVKP
LQIRUPDWLRQ WHFKQRORJ\ SURIHVVLRQDO FRPSHQVDWLRQ V\

1(: 6(&7,21 G6HF &2//1(&7,9( %$5*$,1,1* $*5((0BYT
128&$/

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
SURIHVVLRQDO DQG WHFKQLFDO HPSOR\HHV ORFDO XQGHU

S (6+% 6/



FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG IRU D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH
DQG b WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIH
7KH DJUHHPHQW DOVR LQFOXGHYV DQG IXQGLQJ LV SURYL
DGMXVWPHQWY |IRU WDUIJHWHG MRE FODVVLILFDWLRQV DQC
HPSOR\HHV ZKR ZRUN LQ .LQJ FRXQW\

1(: 6(&7.21 6HF &2//(&7,9( %$5*$,1,1* $*5(0(A[

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
‘DVKLQJWRQ SXEOLF HPSOR\HHV DVVRFLDWLRQ XQGHU WK
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG IRU D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH

DQG D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIH

7KH DJUHHPHQW DOVR LQFOXGHV DQG IXQGLQJ LV SURYL
DGMXVWPHQWY IRU WDUJHWHG MRE FODVVLILFDWLRQV ¢
HPSOR\HHV ZKR ZRUN LQ .LQJ FRXQW\ DQG HVWDEOLVKP
LQIRUPDWLRQ WHFKQRORJ\ SURIHVVLRQDO FRPSHQVDWLRQ V\

1(: 6(&7.21 6HF &2/11(&7,9( %$5*$,1,1* $*5(E0(17
&2%$/,7,21 2) 81,216

$Q DJUHHPHQW KDV EHHQ UHDFKHG IRU WKH ELHQ
WKH JRYHUQRU DQG WKH FRDOLWLRQ RI XQLRQV XQGHU W
FKDSWHU 5&: IRU WKH ILVFDO ELHQOQLXP )XQGLQ

SURYLGHG IRU D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH
DQG D WKUHH SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIH
7KH DJUHHPHQW DOVR LQFOXGHYV DQG IXQGLQJ LV SURYL

DGMXVWPHQWY IRU WDUJHWHG MRE FODVVLILFDWLRQV {

HPSOR\HHV ZKR ZRUN LQ .LQJ FRXQW\ ORDQ UHSD\PHQW\

SK\VLFLDQV DQG SV\FKLDWULVWYV DQG UHFUXLWPHQW

SV\FKLDWULVWYV

1(: 6(&7.21 6HF &2//(&7,9( %$5*$,1,1* $*5((0(a3F
75223(56 $662&,$7,21

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
‘DVKLQJWRQ VWDWH SDWURO WURRSHUV DVVRFLDWLRQ XQGF
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG IRU D WZR SHUFHQW JHQHUDO ZDJH LQFUHDVH H

DQG D WZR DQG RQH KDOI Rl RQH SHUFHQW JHQHUDO
HITHFWLYH -XO\

S (6+% 6/



1(: 6(&7.21 6HF &2//(&7,9( %$5*$,1,1* $*5((0(aF
/,(87(1$176 $1' &$37%$,16 $662&,$7,21

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
'DVKLQJWRQ VWDWH SDWURO OLHXWHQDQWY DQG FDSWDLQ

WKH SURYLVLRQWKBSWHU 5&: IRU WKH ILVFDO
ELHQQLXP )XQGLQJ LV SURYLGHG IRU D WZR SHUFHQW JHQHL
HITHFWLYH -XO\ DQG D WZR DQG RQH KDOI RI RQH SHUF

ZDJH LQFUHDVH HIITHFWLYH -XO\

1(: 6(&7.21 6HF &203(16$7225(35(6(17(" (03/2<¢(6
+($/7+ &$5@®2%$/,7,221,1685%$1&( % (1(),76
$Q DJUHHPHQW ZDV UHDFKHG IRU WKH ELHQQLXP

JRYHUQRU DQG WKH KHDOWK FDUH FRDOLWLRQ XQGHU W
FKDSWHU 5&: $SSURSULDWLRQV LQ WKLV DFW IRU VWDWF
LQFOXGLQJ LQVWLWXWLRQV Rl KLJKHU HGXFDWLRQ DUH
LPSOHPHQW WKH SURYLVLRQV RI WKH FROOHFWLY
DJUHHPHQW LQFOXGLQJ KHDOWK IOH[LEOH VSHQGLQJ DFFR;
HPSOR\HHV XQGHU WKH DJUHHPHQW DQG DUH VXEMHFW \
FRQGLWLRQV DQG OLPLWDWLRQV

7KH PRQWKO\ HPSOR\HU IXQGLQJ UDWH IRU LQVXUDQFH EF
SXEOLF HPSOR\HHV EHQHILWY ERDUG DGPLQLVWUDWLRQ
PHGLFDO SODQ VKDOO QRW H[FHHG SHU HOLJLEOH HPSO
\HD U YRU ILVFDO \HDU WKH PRQWKO\ HPSOR\HU IXQ
VKDOO QRW H[FHHG SHU HOLJLEOH HPSOR\HH

1(: 6(&7.21 6HF &203(16$7225(35(6(17(" (03/2<((6
2876, ( +($/7+ &$5( &2$/,7,2585%$1&( % (1(),76

$SSURSULDWLRQV IRU VWDWH DJHQFLHV LQ WKLV DFW DU
UHSUHVHQWHG HPSOR\HHV RXWVLGH WKH FRDOLWLRQ IRU Kt
DUH VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG OLPLWEL
HPSOR\HU IXQGLQJ UDWH IRU LQVXUDQFH EHQHILW SUF
HPSOR\HHV EHQHILWY ERDUG DGPLQLVWUDWLRQ DQG WKF
SODQ PD\ QRW H[FHHG SHU HOLJLEOH HPSOR\HH IRU ILVF
JRU ILVFDO \HDU WKH PRQWKO\ HPSOR\HU IXQGLQJ UL
H[FHHG SHU HOLJLEOH HPSOR\HH

1(: 6(&7.21 BHF &203(16$7221215(35(6(17(" (03/22((6
,1685%$1&( % (1(),76

S (6+% 6/



$SSURSULDWLRQV IRU VWDWH DJHQFLHV LQ WKLV DFW DU
QRQUHSUHVHQWHG VWDWH HPSOR\HH KHDOWK EHQHILWYV IF
LQFOXGLQJ LQVWLWXWLRQV RI KLIJIKHU HGXFDWLRQ DQG DU
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
7KH HPSOR\HU PRQWKO\ IXQGLQJ UDWH IRU LQVXU
SUHPLXPVY SXEOLF HPSOR\HHV EHQHILWYV ERDUG DGPLQLVYV
XQLIRUP PHGLFDO SODQ VKDOO QRW H[FHHG SHU HOLJLE(
ILVFDO \HDU JRU ILVFDO \HDU WKH PRQWKO\ HPSOR\I
UDWH VKDOO QRW H[FHHG SHU HOLJLEOH HPSOR\HH

1(: 6(&7.21 6HF *(1(5%/ :$*( ,1&5($6(6
$SSURSULDWLRQV IRU VWDWH DJHQF\ HPSOR\HH FRPSH
DFW DUH VXIILFLHQW WR SURYLGH JHQHUDO ZDJH LQFUHDVH
HPSOR\HHV ZKR DUH QRW UHSUHVHQWHG RU ZKR EDUJDLQ
DXWKRULW\ RWKHU WKDQ FKIRUWNHU 5&: RU 5&: RU

)XQGLQJ LV SURYLGHG IRU D WKUHH SHUFHQW JHQHUD
HITHFWLYH -XO\ IRU DOO FODVVLILHG HPSOR\HHV DV V!
VXEVHFWLRQ RI WKLV VHFWLRQ HPSOR\HHV LQ WKH :D
PDQDJHPHQW VHUYLFH DQG H[HPSW HPSOR\HHV XQGHU WKI
WKH RIILFH RI ILQDQFLDO PDQDJHPHQW 7KH DSSURSULDW
VXIILFLHQW WR IXQG D WKUHH SHUFHQW VDODU\ LQFUHDVH +

IRU H[HFXWLYH OHJLVODWLYH DQG MXGLFLDO EUDAQ
H[HPSW IURP PHULW V\VWHP UXOHV ZKRVH PD[LPXP VDODULH
WKH FRPPLVVLRQ RQ VDODULHV IRU HOHFWHG RIILFLDOV

)XQGLQJ LV SURYLGHG IRU D WKUHH SHUFHQW JHQHUD
HITHFWLYH -XO\ IRU DOO FODVVLILHG HPSOR\HHV DV V!
VXEVHFWLRQ RI WKLV VHFWLRQ HPSOR\HHV LQ WKH :D
PDQDJHPHQW VHUYLFH DQG H[HPSW HPSOR\HHV XQGHU WKI
WKH RIILFH RI ILQDQFLDO PDQDJHPHQW 7KH DSSURSULDW
VXIILFLHQW WR IXQG D WKUHH SHUFHQW VDODU\ LQFUHDVH +

IRU H[HFXWLYH OHJLVODWLYH DQG MXGLFLDO EUDAQ
H[HPSW IURP PHULW V\VWHP UXOHV ZKRVH PD[LPXP VDODULH
WKH FRPPLVVLRQ RQ VDODULHV IRU HOHFWHG RIILFLDOV

1(: 6(&7.21 6HF 7$5*(7(' &203(16%$7,21 ,1&5($6(6

)XQGLQJ LV SURYLGHG IRU VDODU\ DGMXVWPHQWV IRU
FODVVLILFDWLRQV DV VSHFLILHG E\ WKH RIILFH RI ILQDQFL
IRU FODVVLILHG VWDWH HPSOR\HHV H[FHSW WKRVH UHS

S (6+% 6/



FROOHFWLYH EDUJDLQLQJ XQLW XQGHUDRKXK® SWHI&R DQG 5&:

DQG
1(: 6(&7.21 BHF 0,1,080 67$57,1* :$*(
)XQGLQJ LV DOVR SURYLGHG IRU D PLQLPXP VWDUWLQJ ZI
GROODUV DQ KRXU HIIHFWLYH -XO\ DQG IRU LQFUHDV

RI MRE FODVVHV WKDW DUH DOLJQHG ZLWK DIIHFWHG MRE
WKRVH UHSUHVHQWHG E\ D FROOHFWLYH EDUJDLQLQJ XQL
DQG 5&: DQG 5&: DQG 7KLV IXQGLQJ LV
VXIILFLHQW IRU JHQHUDO JRYHUQPHQW DJHQFLHV DQG K
LQVWLWXWLRQV WR FRPSO\ ZLWK WKH SURYLVLRQV RI ,QLWL
ZLWK UHVSHFW WR VWDWH HPSOR\HHV

1(: 6(&7.21 6HF 35(0,80 3%$<
)XQGLQJ LV DOVR SURYLGHG IRU D ILYH SHUFHQW SUH
HPSOR\HHV ZRUNLQJ LQ .LQJ FRXQW\ H[FHSW WKRVH UHS

FKDSWHUV DQG 5&: DQG 5&: DQG
1(: 6(&7.21 6HF &203(16$7225(9,6( 3(16,21 &2175,%87,21
5$7(6

7KH DSSURSULDWLRQV LQ WKLV DFW IRU VFKRRO GLVWL
DIJHQFLHV LQFOXGLQJ LQVWLWXWLRQV RI KLIJIKHU HGXFDWLR
WKH IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV $SSURSULI
WR UHIOHFW FKDQJHV WR DJHQF\ DSSURSULDWLRQV WR
FROQWULEXWLRQ UDWHY DGRSWHG E\ WKH SHQVLRQ IXQGLQJ F
HQIRUFHPHQW RIILFHUV DQG ILUHILJKWHUV UHWLUHPHQW
ERDUG

1(: 6(&7.21 6HF 38%/,& (03/2<((6 %(1(),76 %2$5"
0(',&$5( (/,*,%/( 5(7,5(( 68%6,'<

$SSURSULDWLRQV IRU VWDWH DJHQFLHV LQ WKLV DFW SU
IXQGLQJ IRU DQ LQFUHDVH LQ WKH VWDWH HPSOR\HU IXQGI
SXEOLF HPSOR\HHV EHQHILWYV ERDUG SURJUDP RI RQH GROO|

DQG ILYH GROODUV LQ ILVFDO \HDU DWWULEXWDEOH \
WKH PRQWKO\ PHGLFDUH HOLJLEOH UHWLUHH VXEVLG\ IURP R
HLJKW GROODUV SHU PRQWK WR RQH KXQGUHG HLJKW\ Wi
PRQWK

,03/(0(17,1* 3529,6,216
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1(: 6(&7.21 6HF )81' 75%$16)(56

7KH WUDQVSRUWDWLRQ SDUWQHUVKLS SURMHFWYV
DQG FRQQHFWLQJ :DVKLQJWRQ SURMHFWY RU LPSURYHPH:¢
WKH /($3 7TUDQVSRUWDWLRQ 'RFXPHQW DV GHYHORSHG §

ZKLFK FRQVLVWV RI D OLVW Rl VSHFLILF SURMHFWYV E\ [IXC
DPRXQW RYHU D VL[WHHQ \HDU SHULRG &XUUHQW ILVFDO E
IRU HDFK SURMHFW LV D OLQH LWHP DSSURSULDWLRQ ZKLO
IXQGLQJ DOORFDWLRQV UHSUHVHQW D VL[WHHQ \HDU SODQ
WUDQVSRUWDWLRQ LV H[SHFWHG WR XVH WKH IOH[LELOLW\
VHFWLRQ WR DVVLVW LQ WKH GHOLYHU\ DQG FRPSOFL
WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW DQG FRQQHFWLC(
SURMHFWYV RQ WKH /($3 WUDQVSRUWDWLRQ GRFXPHQW UH
VXEVHFWLRQ JRU WKH SURMHFW DSSURSULDWLF
RWKHUZLVH SURYLGHG LQ WKLV DFW WKH GLUHFWRU RI
ILQDQFLDO PDQDJHPHQW PD\ SURYLGH ZULWWHQ DXWKRUL]DYV
R DSSURSULDWLRQ DXWKRULW\ EHWZHHQ SURMHFWYV
WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW DSSURSULDWI
:DVKLQIJWRQ DFFRXQW DSSURSULDWLRQV WR PDQDJH SURN
HITLFLHQWO\ GHOLYHU DOO SURMHFWY LQ WKH UHVSHFWLYH
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

D 7UDQVIHUV PD\ RQO\ EH PDGH ZLWKLQ HDFK VSHFLILF
UHIHUHQFHG RQ WKH UHVSHFWLYH SURMHFW OLVW

E 7UDQVIHUV IURP D SURMHFW PD\ QRW EH PDGH DV D L
UHGXFWLRQ RI WKH VFRSH RI D SURMHFW RU EH PDGH WR V
LQ WKH VFRSH RI D SURMHFW

F 7UDQVIHUV [IURP D SURMHFW PD\ EH PDGH LI W
DSSURSULDWHG WR WKH SURMHFW DUH LQ H[FHVV RI WKH DPI
FXUUHQW ILVFDO ELHQQLXP

G 7UDQVIHUV PD\ QRW RFFXU IRU SURMHFWY QRW LGHC
DSSOLFDEOH SURMHFW OLVW

H 7UDQVIHUV PD\ QRW EH PDGH ZKLOH WKH OHJLVOI
VHVVLRQ

| 7UDQVIHUV WR D SURMHFW PD\ QRW EH PDGH ZLWK IX(
Dv DWWULEXWDEOH WR SUDFWLFDO GHVLJQ VDYLQJV DV (

J (DFK WUDQVIHU EHWZHHQ SURMHFWY PD\ RQO\ RFFXU 1
RlI WKH RIILFH RI ILQDQFLDO PDQDJHPHQW ILQGV WKDW DQ\ U
ZLOO QRW KLQGHU WKH FRPSOHWLRQ RI WKH SURMHFWYV D\
OHJLVODWXUH 8QWLO WKH OHJLVODWXUH UHFRQYHQHV WR
VXSSOHPHQWDO RPQLEXYV WUDQVSRUWDWLRQ DSSURSUL]
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XQH[SHQGHG DSSURSULDWLRQ EDODQFH DV DSSURYHG
RI ILQDQFLDO PDQDJHPHQW LQ FRQVXOWDWLRQ ZLWK WKH F
PHPEHUV RI WKH KRXVH RI UHSUHVHQWDWLYHVY DQG VHQD\
FRPPLWWHHY PD\ EH FRQVLGHUHG ZKHQ WUDQVIHUULQJ
SURMHFWV DQG
K 7UDQVIHUV EHWZHHQ SURMHFWYVY PD\ EH PDGH E\ WKH

WUDQVSRUWDWLRQ ZLWKRXW WKH IRUPDO ZULWWHQ DSSUF
WKLV VXEVHFWLR@URYLGHG WKDW WKH WUDQVIHU DPRXQ\
H[FHHG WZR KXQGUHG ILIW\ WKRXVDQG GROODUV RU WHQ SHI
SURMHFW ZKLFKHYHU LV OHVV 7KHVH WUDQVIHUV PXV\
TXDUWHUO\ WR WKH GLUHFWRU RI WKH RIILFH Rl ILQDQFLDO
WKH FKDLUV RI WKH KRXVH Rl UHSUHVHQWDWLYHV DQG VHQLI
FRPPLWWHHYV

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ PXVW VXEPI
WUDQVIHUV DXWKRUL]JHG XQGHU WKLV VHFWLRQ LQ WKFEF
H[HFXWLYH LQIRUPDWLRQ V\VWHP 7KH RIILFH RI ILQDQFLDO |
PDLQWDLQ D OHJLVODWLYH EDVHOLQH SURMHFW OLVW LGHQ
WUDQVSRUWDWLRQ GRFXPHQWVY UHIHUHQFHG LQ WKLV DFW
SURMHFW OLVW ZLWK DOO DXWKRUL]JHG WUDQVIHUV XQGHU Wi

$W WKH WLPH WKH GHSDUWPHQW VXEPLWV D UHTXH
IXQGV XQGHU WKLV VHFWLRQ D FRS\ RI WKH UHTXHVW PXVW
WKH FKDLUV DQG UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDW
WKH OHJLVODWXUH

%HIRUH DSSURYDO WKH RIILFH RI ILQDQFLDO PDQD.
ZRUN ZLWK OHJLVODWLYH VWDII RI WKH KRXVH Rl UHSUH
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHY WR UHYLHZ WKH Ul
D WLPHO\ PDQQHU DQG FRQVLGHU DQ\ FRQFHUQV UDLVHG E
UDQNLQJ PHPEHUV Rl WKH WUDQVSRUWDWLRQ FRPPLWWHHYV

1R IHZHU WKDQ WHQ GD\V DIWHU WKH UHFHLSW R
WUDQVIHU UHTXHVW WKH GLUHFWRU RI WKH RIILFH RI ILQDC
PXVW SURYLGH ZULWWHQ QRWLILFDWLRQ WR WKH GHSDUWPHI
UHJDUGLQJ SURMHFW WUDQVIHUV ZLWK FRSLHV VXEPI
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH

7KH GHSDUWPHQW PXVW VXEPLW DQQXDOO\ DV SDUW
VXEPLWWDO D UHSRUW GHWDLOLQJ DOO WUDQVIHUV PDGH
VHFWLRQ

1(: 6(&7.21 6HF %21" 5(,0%856(0(17
7R WKH H[WHQW WKDW DQ\ DSSURSULDWLRQ DXWKRUL]H\
VWDWH IXQGV IURP WKH PRWRU YHKLFOH DFFRXQW VSHF
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DFFRXQW 7DFRPD 1DUURZV WROO EULGJH DFFRXQW WUD
DFFRXQW QLFNHO DFFRXQW WUDQVSRUWDWLRQ SDUW
WUDQVSRUWDWLRQ LPSURYHPHQW DFFRXQW 3XJHW B6RXQG F
DFFRXQW PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW VWDV
FRUULGRU DFFRXQW FRQQHFWLQJ :DVKLQJWRQ DFFRX
WUDQVSRUWDWLRQ FDSLWDO SURMHFW DFFRXQW LQ WKH V\
VWDWH WUDQVSRUWDWLRQ SURJUDP WKDW LV VSHFLILHG \
SURFHHGYV IURP WKH VDOH Rl ERQGV DPKWISRWHUHG5RO WKH
OHJLVODWXUH GHFODUHYV WKDW DQ\ VXFK H[SHQGLWXUHV PD«
GDWH RI WKH DSSOLFDEOH WUDQVSRUWDWLRQ ERQGV
WUDQVSRUWDWLRQ SURJUDP DUH LQWHQGHG WR EH UHLPEXU
WKRVH WUDQVSRUWDWLRQ ERQGYV LQ D PD[LPXP DPRXQW HTX
VXFK DSSURSULDWLRQ

1(: 6(&7.21 6HF %(/$7(" &/$,06

7KH DJHQFLHV DQG LQVWLWXWLRQV RI WKH VWDWH PD\
DSSURSULDWHG LQ WKLV DFW XSRQ DSSURYDO RI WKH RIIL
PDQDJHPHQW IRU WKH SD\PHQW RI VXSSOLHYV DQG VHUYLFHV
DJHQF\ RU LQVWLWXWLRQ LQ SULRU ILVFDO ELHQQLD

1(: 6(&7.21 6HF 5($335235,%$7,216 5(3257,1*
$v SDUW RI LWV VXSSOHPHQWDO EXGJHW VXEF
GHSDUWPHQW RI WUDQVSRUWDWLRQ VKDOO SURYLGH D
OHJLVODWXUH DQG WKH RIILFH RI ILQDQFLDO PDQDJHPHQW W
D ,GHQWLILHY E\ FDSLWDO SURMHFW WKH DPRXQW RI
WKDW KDV EHHQ UHDSSURSULDWHG IURP WKH ILVFDO
WKH ILVFDO ELHQQLXP DQG
E ,GHQWLILHV IRU HDFK SURMHFW WKH DPRXQW RI FRY\
LQFUHDVHYVY LQ IXQGLQJ WKDW KDYH EHHQ LGHQWLILHG DV
HODFWHG RPQLEXVY WUDQVSRUWDWLRQ DSSURSULDWLRQV
$v SDUW RI WKH DJHQF\ UHTXHVW IRU FDSLWDO SL
GHSDUWPHQW VKDOO ORDG UHDSSURSULDWLRQV VHSDUDWHFH
ZHUH DVVXPHG WR EH UHTXLUHG IRU WKH ILVFDO EL
EXGIJHWLQJ V\VWHPV

1(: 6(&7.21 6HF (% 6,7( 5(3257,1* 5(48,5(0(176
7KH GHSDUWPHQW Rl WUDQVSRUWDWLRQ VKDOO SRVW
HYHU\ UHSRUW WKDW LV GXH IURP WKH GHSDUWPHQW WR
GXULQJ WKH ILVFDO ELHQQLXP RQ RQH ZHE SDJH 7KH
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PXVW SRVW ERWK FRPSOHWHG UHSRUWY DQG SODQQHG UHSF
SDJH

7TKH GHSDUWPHQW VKDOO SURYLGH D ZHE OLQN IRU HD
WKDW LV PRUH WKDQ ILYH KXQGUHG WKRXVDQG GROODUYV
SURMHFW ZHE SDJH

1(: 6(&7.21 6HF 75%$16,7 %,&<&/( $1' 3('(675,%$1
(/(0(176 5(3257,1*

%\ 1RYHPEHU WK RI HDFK \HDU WKH GHSDU\
WUDQVSRUWDWLRQ PXVW UHSRUW RQ DPRXQWV H[SHQGHG
ELF\FOH RU SHGHVWULDQ HOHPHQWV ZLWKLQ DOO FRQQH
SURMHFWYVY LQ SURJUDPV , 3 DQG = LGHQWLILHG LQ /($3 7
'REXPHQW $// 352-(&76 DV GHYHORSHG $SULO 7KH
PXVW DGGUHVV HDFK PRGDO FDWHJRU\ VHSDUDWHO\ DC
HLIJKWHHQWK DPHQGPHQW SURWHFWHG IXQGV KDYH EHHQ XV
VRXUFH RI IXQGLQJ

7R IDFLOLWDWH WKH UHSRUW LQ VXENMKULVROYHFWLRQ
WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ PXVW UHTXLUH
FRQQHFWLQJ :DVKLQJWRQ SURMHFWV LQFOXGH DQ HVWLPD\
LPSOHPHQW DQ\ WUDQVLW ELF\FOH RU SHGHVWULDQ SURMHF

1(: 6(&7.21 6HF 352-(&7 6&23( &+$1*(6

'XULQJ WKH ILVFDO ELHQQLXP ZKLOH WKH OH.
LV QRW LQ VHVVLRQ WKH GLUHFWRU Rl WKH RIILFH RI ILQDQ
PD\ DSSURYH SURMHFW VFRSH FKDQJH UHTXHVWV WR FRQQ
SURMHFWV LQ WKH KLJKZD\ LPSURYHPHQWY SURJUDP SUF
UHTXHVWY PHHW WKH FULWHULD RXWOLQHGDIQWE 5BUH VXEMHF
WR WKH OLPLWDWLRQV LQ WKLV VHFWLRQ

$W WKH WLPH WKH GHSDUWPHQW RI WUDQVSRUWD
UHTXHVW IRU D SURMHFW VFRSH FKDQJH XQGHU WKLV VHFWL
UHTXHVW PXVW EH VXEPLWWHG WR WKH WUDQVSRUWDWLRC
OHJLVODWXUH

%HIRUH DSSURYDO WKH RIILFH RI ILQDQFLDO PDQD.
ZRUN ZLWK OHJLVODWLYH VWDII RI WKH KRXVH RI UHSUH
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHV WR UHYLHZ WKH
VFRSH FKDQJHYV

1R IHZHU WKDQ WHQ GD\V DIWHU WKH UHFHLSW RI D
UHTXHVW WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PI
SURYLGH ZULWWHQ QRWLILFDWLRQ WR WKH GHSDUWPHQW
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UHJDUGLQJ SURMHFW VFRSH FKDQJHV ZLWK FRSLHV VXE
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH

$V SDUW RI LWV DQQXDO EXGJHW VXEPLWWDO WKH
WUDQVSRUWDWLRQ PXVW UHSRUW RQ DOO DSSURYHG VFRSH
WKH SULRU \HDU LQFOXGLQJ D FRPSDULVRQ RI WKH VFRSH E
WKH UHTXHVWHG FKDQJH

1(: 6(&7.21 6HF 7211 &5(',76

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ PD\ SURYLGH XS
GROODUVY LQ WROO FUHGLWV WR .LWVDS WUDQVLW IRU LWV I
RQO\ IHUU\ VHUYLFH DQG IHUU\ FRUULGRU UHODWHG SURMHF
WROO FUHGLWY SURYLGHG PXVW EH HTXDO WR EXW QR PRULI
VXIILFLHQW WR PHHW IHGHUDO PDWFK UHTXLUHPHQWYV IRU J
SDVVHQJHU RQO\ IHUU\ VHUYLFH EXW PXVW QRW H[FHH
DXWKRULJHG LQ WKLV VHFWLRQ

0,6&(//$1(286 ),6&$/ %,(11,80

1(: 6(&7.21 6HF ,1)250%$7,21 7(&+12/2*< 29(56,*+7
$IJHQFLHVY PXVW DSSO\ WR WKH RIILFH RI WKH V\
LQIRUPDWLRQ RIILFHU IRU DSSURYDO EHIRUH EHJLQQLQJ
SURFHHGLQJ ZLWK HDFK GLVFUHHW VWDJH RI D SURMHFW
VHFWLRQ $W HDFK VWDJH WKH RIILFH RI WKH VWDWH FKL
RIITLFHU PXVW FHUWLI\ WKDW WKH SURMHFW KDV DQ DSSU
EXGIJHW DQG LQYHVWPHQW SODQ FRPSOLHV ZLWK VWI
WHFKQRORJ\ DQG VHFXULW\ UHTXLUHPHQWY DQG RWKHU SR
WKH RIILFH RI WKH VWDWH FKLHI LQIRUPDWLRQ RIILFHU
D (DFK SURMHFW PXVW KDYH D WHFKQRORJ\ EXGJHW

EXGIJHW PXVW XVH D PHWKRG VLPLODU WR WKH VWDWH
LGHQWLI\LQJ SURMHFW FRVWYV HDFK IXQG VRXUFH DQ!
GHOLYHUDEOHV WKURXJK HDFK VWDJH RI WKH HQWLUH SURM
DFURVV [ILVFDO SHULRGV DQG ELHQQLD IURP SURMHFW
LPSOHPHQWDWLRQ DQG FORVH RXW

E $vV SDUW RI WKH GHYHORSPHQW RI D WHFKQRORJ\ EXG.
UHTXHVW IRU IXQGLQJ WKH DJHQF\ VKDOO VXEPLW GHWL
LQIRUPDWLRQ WR WKH RIILFH RI ILQDQFLDO PDQDJHPHQW D
WKH VWDWH FKLHI LQIRUPDWLRQ RIILFHU 7TKH WHFKQROR
GHVFULEH WKH WRWDO FRVW RI WKH SURMHFW E\ ILVFDO PRC
LGHQWLI\

L )XQG VRXUFHYV
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LL )XOO WLPH HTXLYDOHQW VWDIILQJ OHYHO WR L
FODVVLILFDWLRQ DVVXPSWLRQV
LLL $ GLVFUHHW DSSURSULDWLRQ LQGH[ DQG SURJUDP LQ
LY 2EMHFW DQG VXEREMHFW FRGHV RI H[SHQGLWXUHV DC
Y $QWLFLSDWHG GHOLYHUDEOHV
D (DFK SURMHFW PXVW KDYH DQ LQYHVWPHQW SODQ Wi
L $Q RUJDQL]DWLRQDO FKDUW RI WKH SURMHFW PDQDJI
LGHQWLILHY WHDP PHPEHUV DQG WKHLU UROHY DQG UHVSRQV
LL 7KH RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRQ RII
DVVLIJQHG WR WKH SURMHFW
LLL $Q LPSOHPHQWDWLRQ VFKHGXOH FRYHULQJ DFWLY]
PLOHVWRQHY DQG GHOLYHUDEOHV DW HDFK VWDJH RI WKH
OLIH Rl WKH SURMHFW DW HDFK DJHQF\ DIIHFWHG E\ WKH SUR
LY 3HUIRUPDQFH PHDVXUHV XVHG WR GHWHUPLQH WKDW
RQ WLPH ZLWKLQ EXGJHW DQG PHHWLQJ H[SHFWDWLRQV IRl
SURGXFW
Y 2QJRLQJ PDLQWHQDQFH DQG RSHUDWLRQV FRVW RI W
LPSOHPHQWDWLRQ DQG FORVH RXW GHOLQHDWHG E\ D
FRQWUDFWHG VWDIILQ)J DQG VHUYLFH OHYHO DJUHHPHQWYV T
YL )LOQDQFLDO EXGJHW FRGLQJ WR LQFOXGH DW OHDVW C
LQGH[ DQG VXEREMHFW FRGHYV
3URMHFWV ZLWK HVWLPDWHG FRVWV JUHDWHU WKI
PLOOLRQ GROODUV IURP LQLWLDWLRQ WR FRPSOHWLRQ DQG
EH GLYLGHG LQWR GLVFUHWH VXESURMHFWY DV GHWHUPLQH
WKH VWDWH FKLHI LQIRUPDWLRQ RIILFHU (DFK VXESURMHI
WHFKQRORJ\ EXGJHW DQG LQYHVWPHQW SODQ DV SURYLGHG L
D 7KH RIILFH RI WKH VWDWH FKLHI LQIRUPDWLRQ RII
PDLQWDLQ DQ LQIRUPDWLRQ WHFKQRORJ\ SURMHFW GDVKEF
XSGDWHG LQIRUPDWLRQ HDFK ILVFDO PRQWK RQ SURMHFW\
VHFWLRQ
L 3URMHFW FKDQJHV HDFK ILVFDO PRQWK
LL 1RWLQJ LI WKH SURMHFW KDV D FRPSOHWHG PDUNH
GRFEXPHQW
LLL )LQDQFLDO VWDWXV RI LQIRUPDWLRQ WHFKQRORJ\ ¢
RYHUVLJKW DQG
LY &RRUGLQDWLRQ ZLWK DJHQFLHYV
E 7KH GDVKERDUG PXVW UHWDLQ D UROO XS RI WKH H
FRVW LQFOXGLQJ DOO VXESURMHFWV WKDW FDQ EH GLVSOD
GHWDLO
.| WKH SURMHFW DIIHFWV PRUH WKDQ RQH DJHQF\
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D $ VHSDUDWH WHFKQRORJ\ EXGJHW DQG LQYHVWPHQ!
SUHSDUHG IRU HDFK DJHQF\ DQG

E 7KH GDVKERDUG PXVW FRQWDLQ D VWDWHZLGH SUR
EXGJHW UROO XS WKDW LQFOXGHV HDFK DIIHFWHG DJHQF\ D
OHYHO

JRU DQ\ SURMHFW WKDW H[FHHGV WZR PLOOLRQ GRC
IXQGV WR FRPSOHWH UHTXLUHV PRUH WKDQ RQH ELHQQLXP \
ILQODQFHG WKURXJK ILQDQFLDO FRQWUDFWV ERQGV RU RWKH

D 4XDOLW\ DVVXUDQFH IRU WKH SURMHFW PXVW UHSRU
WKH RIILFH Rl WKH FKLHI LQIRUPDWLRQ RIILFHU

E 7KH RIILFH RI WKH FKLHI LQIRUPDWLRQ RIILFHU PXVW |
LI QHFHVVDU\ UHYLVH WKH SURSRVHG SURMHFW WR HQVXU
DQG DGDSWDEOH WR DGYDQFHV LQ WHFKQRORJ\

F 7KH WHFKQRORJ\ EXGJHW PXVW VSHFLILFDOO\ LGHQWL
DQ\ ILQDQFLQJ SURFHHGV 1R PRUH WKDQ WKLUW\ SHUFHQW
SURFHHGY PD\ EH XVHG IRU SD\UROO UHODWHG FRVWV IRU
DVVLJQHG WR SURMHFW PDQDJHPHQW LQVWDOODWLRQ WHVV

G 7KH DJHQF\ PXVW FRQVXOW ZLWK WKH RIILFH RI
WUHDVXUHU GXULQJ WKH FRPSHWLWLYH SURFXUHPHQW SU
HDUO\ LQ WKH SURFHVV ZKHWKHU SURGXFWV DQG VHUYLFH\
DQG WKH UHVSRQVLYH ELGV IURP D VROLFLWDWLRQ PD\ EH IL

H 7KH DJHQF\ PXVW FRQVXOW ZLWK WKH FRQWUDFWLQJ
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV IRU D UHYLHZ RI D
DJUHHPHQWY UHODWHG WR WKH SURMHFW V LQIRUPD\
SURFXUHPHQWV

7KH RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRQ RI
HYDOXDWH WKH SURMHFW DW HDFK VWDJH DQG FHUWLI\ ZKHW
SODQQHG PDQDJHG DQG PHHWLQJ GHOLYHUDEOH WDUJHWYV
SURMHFW V DSSURYHG WHFKQRORJ\ EXGJHW DQG LQYHVWPHOQ

7KH RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRQ RIILFHL
RU WHUPLQDWH D SURMHFW DW DQ\ WLPH LI LW GHWHUPLQH\
LV QRW PHHWLQJ RU QRW H[SHFWHG WR PHHW DQWLFLSDWE}
WHFKQRORJ\ RXWFRPHV 2QFH VXVSHQVLRQ RU WHUPLQDYV
DJHQF\ VKDOO XQDOORW DQ\ XQXVHG IXQGLQJ DQG VKDO!
H[SHQGLWXUH IRU WKH SURMHFW ZLWKRXW WKH DSSURYDO
ILQDQFLDO PDQDJHPHQW

7KH RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRQ R
FRQVXOWDWLRQ ZLWK WKH RIILFH Rl ILQDQFLDO PDQDJHPH:!
DGGLWLRQDO SURMHFWY WR EH VXEMHFW WR WKLV VHFWLRQ
WKDW DUH QRW VHSDUDWHO\ LGHQWLILHG ZLWKLQ DQ DJHQF\
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7KH IROORZLQJ GHSDUWPHQW RI WUDQVSRUWDWLR
VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLRQV DQG UHYLH.
VHFWLRQ IDERU 6\VWHP 5HSODFHPHQW 1HZ )HUU\ 'LYLYV
6\VWHP ODLQWHQDQFH ODQDJHPHQW 6\VWHP /IDQG ORELO
5HSODFHPHQW DQG 1HZ &6& 6\VWHP DQG 2SHUDWRU

1(: 6(&7.21 BHF $&48,6,7,21 2) 3523(57,(6 $1' )$&,/,7,(6

7+528*+ ),1$1&,$/ &2175%$&76

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ LV DXWKRUI
WKH FRQGLWLRQV LQ VHFWLRD WKLV DFW WR HQWHU LQ!
ILQODQFLQJ FRQWUDFW SXUWKDBSQWHUNR 5&: WKURXJK WKH VWD
WUHDVXUHU V OHDVH SXUFKDVH SURJUDP IRU WKH SXUSRV}
GHSDUWPHQW PD\ XVH DQ\ IXQGY DSSURSULDWHG RU QRQDS.
PRUH WKDQ WKH SULQFLSDO DPRXQWV LQGLFDWHG SOXV I
DQG UHTXLUHG UHVHUYHV LI DQ\ ([SHQGLWXUHV PDGH E\ WK
WUDQVSRUWDWLRQ IRU WKH LQGLFDWHG SXUSRVHV EHIRUH
WKH DXWKRUL]JHG ILQDQFLQJ FRQWUDFW DQG DQ\ FH
SDUWLFLSDWLRQ WKHUHLQ PD\ EH UHLPEXUVHG IURP SU
ILQODQFLQJ FRQWUDFW DQG DQ\ FHUWLILFDWHY Rl SDUWLFLS
WKH H[WHQW SURYLGHG LQ WKH DJHQF\ V ILQDQFLQJ SODQ
VWDWH ILQDQFH FRPPLWWHH

'HSDUWPHQW RI WUDQVSRUWDWLRQ (QWHU LQWR D ILC
IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQG UHTXLUF
SXUVXDQW FPKRSWHU 5&: WR UHQRYDWH WKH H[LVWLQJ
EXLOGLQJ DW 'D\WRQ $YH 1 6KRUHOLQH

6HF S5&: DQG F \Y DUH HDFK DPHQGHG
UHDG DV IROORZV
(ITHFWLYH -XQH IRU DJHQFLHV FRPSO\LQJ ZL
XOwuUbD ORZ VXOIXU GLHVHO PDQGDWH RI WKH 8QLWHG 6WD
SURWHFWLRQ DJHQF\ IRU RQ KLJKZD\ GLHVHO IXHO DJHQF
ELRGLHVHO DV DQ DGGLWLYH WR XOWUD ORZ VXOIXU GLHVLE
SURYLGHG WKDW WKH XVH RI D OXEULFLW\ DGGLWLYH LV ZD
WKH XVH RI ELRGLHVHO LV FRPSDUDEOH LQ SHUIRUPDQFH DQ
DYDLODEOH OXEULFLW\ DGGLWLYHV 7KH DPRXQW RI ELRGLH
XOWUD ORZ VXOIXU GLHVHO IXHO VKDOO EH QRW OHVV WKDQ |
([FHSW DV SURYLGHG LQ VXEVHRWLRELVY VHFWLRQ
HITHFWLYH -XQH VWDWH DIJHQFLHY DUH UHTXLUHG WR
RI WZHQW\ SHUFHQW ELRGLHVHO DV FRPSDUHG WR WRWDO YF
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SXUFKDVHV PDGH E\ WKH DJHQFLHV IRU WKH RSHUDWLRQ R
GLHVHSRZHUHG YHVVHOV YHKLFOHV DQG FRQVWUXFWLRQ HT)
$00 VWDWH DJHQFLHV XVLQJ ELRGLHVHO IXHO VKDOO
-X 0\ ILOH DQQXDO UHSRUWV ZLWK WKH GHSDUWPHQW
VHUYLFHV GRFXPHQWLQJ WKH XVH RI WKH IXHO DQG D GHVFU
SUREOHPVY HQFRXQWHUHG ZHUH UHVROYHG
%\ 'HFHPEHU WKH GHSDUWPHQW RI HQWHUSUL!
VKDOO
D 5HSRUW WR WKH OHJIJLVODWXUH RQ WKH DYHUDJI
GLIIHUHQWLDO IRU ELRGLHVHO E\ EOHQG DQG ORFDWLRQ DOQC
E ([DPLQH DOWHUQDWLYH IXHO SURFXUHPHQW PHWKRG
DGGUHVV SRWHQWLDO PDUNHW EDUULHUV IRU LQ VWDWH E
DQG UHSRUW WKHVH ILQGLQJV WR WKH OHJLVODWXUH
'XULQJ WKH—— DOG DQG ILVFDO
ELHQQLD WKH :DVKLQJWRQ VWDWH IHUULHV LV UHTXLUHG WF
ILYH SHUFHQW ELRGLHVHO DV FRPSDUHG WR WRWDO YROX
SXUFKDVHV PDGH E\ WKH :DVKLQJWRQ VWDWH IHUULHV IRU \
WKH :DVKLQJWRQ VWDWH IHUULHV GLHVHO SRZHUHG YHVVHO
SULFH RI D RU % ELRGLHVHO EOHQG GRHV QRW H[FHHG WK

FRQYHQWLRQDO GLHVHO IXHO E\ ILYH SHUFHQW RU PRUH

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH LJQLWLRQ LQWHUORFN GHYLFH UHYROYLQJ DFFR
FUHDWHG ZLWKLQ WKH GHSDUWPHQW WR DVVLVW LQ FRYH
FRVWV RI LQVWDOOLQJ UHPRYLQJ DQG OHDVLQJ DQ LJQL
GHYLFH DQG DSSOLFDEOH OLFHQVLQJ IRU LQGLJHQW SH
UHTXLUHG XQGHU 5&: DQG WR LQVWDOO D«
LJQLWLRQ LQWHUORFN GHYLFH LQ DOO YHKLFOHV RZQHG RL
SHUVRQ )RU SXUSRVHV Rl WKLV VXEVHFWLRQ LQGLJHQW
PHDQLQJ DV LQ 5&: DV GHWHUPLQHG E\ WKH GHSDUWPHQ
WKH — ILVFDO ELHQQLXP WKH LJQLWLRQ LC
GHYLFH UHYROYLQJ DFFRXQW SURJUDP DOVR LQFOXGHV LJ
HQIRUFHPHQW ZRUN FRQGXFWHG E\ WKH :DVKLQJWRQ VWDWH

$ SLORW SURJUDP LV FUHDWHG ZLWKLQ WKH LJQLW
GHYLFH UHYROYLQJ DFFRXQW SURJUDP IRU WKH SXUSRVF
FRPSOLDQFH E\ SHUVRQV UHTXLUHG WR XVH LJQLWLRQ LQWH
E\ LJQLWLRQ LQWHUORFN FRPSDQLHV DQG YHQGRUYV

7KH GHSDUWPHQW WKH VWDWH SDWURO DQG WKH :D
VDIHW\ FRPPLVVLRQ VKDOO FRRUGLQDWH WR HVWDEOLVK D

S (6+% 6/



SURJUDP WKDW ZLOO WDUJHW DW OHDVW RQH FRXQW\ IURP |
DQG RQH FRXQW\ IURP ZHVWHUQ :DVKLQJWRQ DV GHWH
GHSDUWPHQW VWDWH SDWURO DQG :DVKLQJWRQ WUDIILF VD
$W D PLQLPXP WKH FRPSOLDQFH SLORW SURJUDP VKDO
D S5HYLHZ WKH QXPEHU RI LJQLWLRQ LQWHUORFN GHY
UHTXLUHG WR EH LQVWDOOHG LQ WKH WDUJHWHG FRXQW\ I
LJQLWLRQ LQWHUORFN GHYLFHV DFWXDOO\ LQVWDOOHG
E :RUN WR LGHQWLI\ WKRVH SHUVRQV ZKR DUH QRW F
LJQLWLRQ LQWHUORFN UHTXLUHPHQWY RU DUH UHSHDWHGO\
LQWHUORFN UHTXLUHPHQWYV DQG
F ,GHQWLI\ ZD\V WR WUDFN FRPSOLDQFH DQG UHGXFH QR
$V SDUW RI PRQLWRULQJ FRPSOLDQFH WKH :DVKLQ
VDIHW\ FRPPLVVLRQ VKDOO DOVR WUDFN UHFLGLYLVP IRU Y
DQG E\ SHUVRQV UHTXLUHG WR KDYH DQ |
LQWHUORFN GULYHU V OLFHQVH XQGHD G&:

6HF S5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV

7KHUH LV KHUHE\ FUHDWHG LQ WKH VWDWH WUHDVXU\ D |
DV WKH KLJKZD\ VDIHW\ IXQG WR WKH FUHGLW Rl ZKLFK PXYV
DOO PRQH\V GLUHFWHG E\ ODZ WR EH GHSRVLWHG WKHUHLQ
XVHG IRU FDUU\LQJ RXW WKH SURYLVLRQV RI ODZ UHODW
OLFHQVLQJ GULYHU LPSURYHPHQW ILQDQFLDO UHVSRQVL
IXUQLVKLQJ DEVWUDFWYVY RI GULYLQJ UHFRUGYVY DQG PDLQW!
UHFRUGY DQG WR FDUU\ RXW WKH SXUSRVHV VHW IRUWK L
DQG FKDSWHUV DQG $ 5&: 'XULQJ WKH DQG
ILVFDO ELHQQLD WKH OHJLVODWXUH PD\ WUDQVIHU IURP WK
IXQG WR WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQV DFFRXQW W
IXQG DQG WKH PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW
UHIOHFW WKH H[FHVV IXQG EDODQFH RI WKH KLJKZD\ VDIHW
WKH DQG WKH ILVFDO ELHQQLXPELHQQLWKH
OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHDVXUHU WR F
PRQH\V LQ WKH KLJKZD\ VDIHW\ IXQG WR WKH PXOWLPRGDOC
DFFRXQW

6HF 5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV
7TKH WUDQVSRUWDWLRQ DFFRXQW QLFNHO DFFRX

FUHDWHG LQ WKH PRWRU YHKLFOH IXQG ORQH\ LQ WKH DFFR
RQO\ DIWHU DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFF
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RQO\ IRU SURMHFWY RU LPSURYHPHQWY LGHQWLILHG DV WU
SURMHFWYVY RU LPSURYHPHQWY LQ WKH RPQLEXV WUDQVSRUW
SD\ WKH SULQFLSDO DQG LQWHUHVW RQ WKH ERQGV |
WUDQVSRUWDWLRQ SURMHFWYV RU LPSURYHPHQWY 8SRQ
SURMHFWVY RU LPSURYHPHQWYV LGHQWLILHG DV WUDQVSRUW
RU LPSURYHPHQWY PRQH\V GHSRVLWHG LQ WKLV DFFRXQW
WR SD\ WKH SULQFLSDO DQG LQWHUHVW RQ WKH ERQGV
WUDQVSRUWDWLRQ SURMHFWY RU LPSURYHPHQWY DQG
DFFRXQW LQ H[FHVV RI WKH DPRXQW QHFHVVDU\ WR PDNH W
LQWHUHVW SD\PHQWV PD\ EH XVHG IRU PDLQWHQDQFH RC
SURMHFWY RU LPSURYHPHQWYV

'XULQJ WKH ILVFDO ELHQQLXP WKH OHJILVOD
WUDQVIHU IURP WKH WUDQVSRUWDWLRQ DFFRXQW QLFNH
FRQQHFWLQJ :DVKLQJWRQ DFFRXQW VXFK DPRXQWYV DV UHIOH
EDODQFH RI WKH WUDQVSRUWDWLRQ DFFRXQW QLFNHO DF

'XULQJ WKH DQG WKH ILVFDO ELHQQLXP
ELHQQLWKH OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHD
WUDQVIHUV RI PRQH\V LQ WKH WUDQVSRUWDWLRQ DF
DFFRXQW WR WKH FRQQHFWLQJ :DVKLQWKRQ 3RFHRXGRXQ
FDSLWDO FRQVWUXFWLRQ DFFRXQW DQG WKH 7DFRPD 1DL
DFFRXQW

7KH QLFNHO DFFRXQW PHDQV WKH WUDQVSRUWDWLRQ

6HF S5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
7TKH WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW LV K
WKH VWDWH WUHDVXU\ $00 GLVWULEXWLRQV WR WKH D
PXVW EH GHSRVLWHG LQWR WKH DFFRXQW ORQH\ L
PD\ EH VSHQW RQO\ DIWHU DSSURSULDWLRQ ([SHQGLWXUHYV
PXVW EH XVHG RQO\ IRU SURMHFWYV RU LPSURYHPHQWYV LG
WUDQVSRUWDWLRQ SDUWQHUVKLS SURMHFWYV RU LPSURYHP
WUDQVSRUWDWLRQ DSSURSULDWLRQV DFW LQFOXGLQJ D
LOQWHUHVW RQ ERQGYVY DXWKRUL]JHG IRU WKH SURMHFWY RU LP
7KH OHJLVODWXUH ILQGV WKDW
D &LWL]HQV GHPDQG DQG GHVHUYH DFFRXQWDELOLW\ RI
UHODWHG SURJUDPV DQG H[SHQGLWXUHV 7UDQVSRUWDWLF
PXVW FRQWLQXRXVO\ LPSURYH LQ TXDOLW\ HIILFLHQF\ DQ
LQ RUGHU WR LQFUHDVH SXEOLF WUXVW
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E 7UDQVSRUWDWLRQ UHODWHG DIJHQFLHV WKDW UHFHLYH
FRQWLQXRXVO\ LPSURYH WKH zZD\ WKH\ RSHUDWH DQG GHO
FLWL]JHQV UHFHLYH PD[LPXP YDOXH IRU WKHLU WD[ GROODUYV

F )DLU LOQGHSHQGHQW FRPSUHKHQVLYH SHUIRUPDQI
WUDQVSRUWDWLRQ UHODWHG DJHQFLHVY RYHUVHHQ E\ WKH H(¢
DUH HVVHQWLDO WR LPSURYLQJ WKH HIILFLHQF\ HFRQRP\ D¢
RI WKH VWDWH V WUDQVSRUWDWLRQ V\VWHP

JRU SXUSRVHV RI FKDSWHU /IDZV RI

D SHUIRUPDQFH DXGLW PHDQV DQ REMHFWLYH DQ:
DVVHVVPHQW RI D VWDWH DJHQF\ RU DJHQFLHV RU DQ\ RI V
IXQFWLRQV RU DFWLYLWLHV E\ WKH VWDWH DXGLWRU RU GH)
KHOS LPSURYH DJHQF\ HIILFLHQF\ HIIHFWLYHQHVVY DQG DI
SHUIRUPDQFH DXGLWYVY LQFOXGH HFRQRP\ DQG HIILFLHQF\ DX
DXGLWYV

E 7TUDQVSRUWDWLRQ UHODWHG DJHQF\ PHDQV DQ\ \
ERDUG RU FRPPLVVLRQ WKDW UHFHLYHYV IXQGLQJ S
WUDQVSRUWDWLRQ UHODWHG SXUSRVHV $W D PLQLPXP W
WUDQVSRUWDWLRQ WKH WUDQVSRUWDWLRQ LPSURYHPHQW E
HQWLW\ WKH FRXQW\ URDG DGPLQLVWUDWLRQ ERDUG RU LW\
DQG WKH WUDIILF VDIHW\ FRPPLVVLRQ DUH FRQVLGHUHG
UHODWHG DJHQFLHV 7KH :DVKLQIJWRQ VWDWH SDWURO DQG
OLFHQVLQJ VKDOO QRW EH FRQVLGHUHG WUDQVSRUWDWLR
XQGHU FKDSWHU IDZV RI

LWKLQ WKH DXWKRULWLHYV DQG GXKWISHWH X Q G H&J:
WKH VWDWH DXGLWRU VKDOO HVWDEOLVK FULWHULD DQ
SHUIRUPDQFH DXGLWYV 7UDQVSRUWDWLRQ UHODWHG DJHQFL!
XVLQJ FULWHULD WKDW LQFOXGH JHQHUDOO\ DFFHSWHG JR
vwbQGbuGyvY DV ZHOO DV OHJLVODWLYH PDQGDWHY DQG SHU
HVWDEOLVKHG E\ VWDWH DJHQFLHY ODQGDWHY LQFOXGH EX
WR DJHQF\ VWUDWHILHV WLPHOLQHV SURJUDP REMHFWLYH)
JRDOV DV UHTXLUHG LQ 5&:

'LWKLQ WKH DXWKRULWLHYV DQG GXKWISHWH X Q G H&J:
WKH VWDWH DXGLWRU PD\ FRQGXFW SHUIRUPDQFH DXGLWYV |
UHODWHG DJHQFLHYV 7KH VWDWH DXGLWRU VKDOO FRQWUDFYV
WR FRQGXFW WKH SHUIRUPDQFH DXGLWYV

7KH DXGLWV PD\ LQFOXGH

D ,GHQWLILFDWLRQ RI SURJUDPV DQG VHUYLFHV W
HOLPLQDWHG UHGXFHG FRQVROLGDWHG RU HQKDQFHG
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E ,GHQWLILFDWLRQ RI IXQGLQJ VRXUFHV WR WKH WU
UHODWHG DJHQF\ WR SURJUDPV DQG WR VHUYLFHV WKDW F
UHGXFHG FRQVROLGDWHG RU HQKDQFHG

F $QDO\VLV RI JDSV DQG RYHUODSV LQ SURJUDPV DQG
UHFRPPHQGDWLRQV IRU LPSURYLQJ GURSSLQJ EOHQGLQJ
IXQFWLRQV WR FRUUHFW JDSV RU RYHUODSV

G $QDO\WLV DQG UHFRPPHQGDWLRQV IRU SRROLQJ
WHFKQRORJ\ VIVWHPV XVHG ZLWKLQ WKH WUDQVSRUWDWLRQ
HYDOXDWLRQ RI LQIRUPDWLRQ SURFHVVLQJ DQG WHOHFRPP
RUJDQL]DWLRQ DQG PDQDJHPHQW

H $QDO\VLV RI WKH UROHV DQG IXQFWLRQV RI WKH WU
UHODWHG DJHQF\ LWV SURJUDPV DQG LWV VHUYLFHV DQG
ZLWK VWDWXWRU\ DXWKRULW\ DQG UHFRPPHQGDWLRQV IR
FKDQJLQJ WKRVH UROHV DQG IXQFWLRQV DQG HQVXULQJ
VWDWXWRU\ DXWKRULW\

| S5HFRPPHQGDWLRQV IRU HOLPLQDWLQJ RU FKDQJLQJ V
DQG SROLF\ GLUHFWLYHV DV PD\ EH QHFHVVDU\ WR HQV
WUDQVSRUWDWLRQ UHODWHG DJHQF\ FDUU\ RXW UHDVRQDEO
IXQFWLRQV YHVWHG LQ WKH DJHQF\ E\ VWDWXWH

J 9HULILFDWLRQ RI WKH UHOLDELOLW\ DQG YD
WUDQVSRUWDWLRQ UHODWHG DJHQF\ SHUIRUPDQFH GDWD Vt
SHUIRUPDQFH PHDVXUHPHQW V\VWHPV DV UHTXLUHG XQGHU 5

K ,GHQWLILFDWLRQ RI SRWHQWLDO FRVW VDYLOQ.
WUDQVSRUWDWLRQ UHODWHG DJHQF\ LWV SURJUDPV DQG LW

L ,GHQWLILFDWLRQ DQG UHFRJQLWLRQ Rl EHVW SUDFWLF

M (YDOXDWLRQ RI SODQQLQJ EXGJHWLQJ DQG SURJUI
SROLFLHV DQG SUDFWLFHYV

N (YDOXDWLRQ RI SHUVRQQHO V\VWHPV RSHUDWLRQ DQG

O (YDOXDWLRQ RI SXUFKDVLQJ RSHUDWLRQV DQG PDQD
DQG SUDFWLFHV

P (YDOXDWLRQ RI RUJDQL]DWLRQDO VWUXFWXUH DQG V
SDUWLFXODUO\ LQ WHUPV RI WKH UDWLR RI PDQDJHUV DQGC
QRQPDQDJHPHQW SHUVRQQHO DQG

Q (YDOXDWLRQ RI WUDQVSRUWDWLRQ UHODWHG SURMHF)\
EXW QRW OLPLWHG WR HQYLURQPHQWDO PLWLJDWLRQ FR
SUDFWLFHV SHUPLWWLQJ SURFHVVHV DQG FDSLWDO SURMHF

'LWKLQ WKH DXWKRULWLHY DQG GPX/DISHWH X Q G 5l&J:
WKH VWDWH DXGLWRU PXVW SURYLGH WKH SUHOLPLQDU\
UHSRUWY WR WKH DXGLWHG VWDWH DJHQF\ IRU FRPPHQW 7K
VHHN LQSXW RQ WKH SUHOLPLQDU\ UHSRUW IURP RWK
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RIILFLDOV &RPPHQWV PXVW EH UHFHLYHG ZLWKLQ WKLUW\ G
RI WKH SUHOLPLQDU\ SHUIRUPDQFH DXGLW UHSRUW XQOHVYV
SHULRG LV DSSURYHG E\ WKH VWDWH DXGLWRU 7KH ILQDO S
UHSRUW VKDOO LQFOXGH WKH REMHFWLYHV VFRSH DQG
DXGLW UHVXOWVY LQFOXGLQJ ILQGLQJV DQG UHFRPPHQGDWIL
UHVSRQVH DQG FRQFOXVLRQV DQG LGHQWLILFDWLRQ RI EHVV

7KH VWDWH DXGLWRU VKDOO SURYLGH ILQDO SHUI
UHSRUWY WR WKH FLWL]JHQV Rl :DVKLQJWRQ WKH JRYHU
OHJLVODWLYH DXGLW DQG UHYLHZ FRPPLWWHH WKH DSSUR
FRPPLWWHHY DQG RWKHU DSSURSULDWH RIILFLDOV )LQDO !
UHSRUWY VKDOO EH SRVWHG RQ WKH LQWHUQHW

7KH DXGLWHG WUDQVSRUWDWLRQ UHODWHG DJHQF\ L\
IROORZ XS DQG FRUUHFWLYH DFWLRQ RQ DOO SHUIRUPDQFH I
UHFRPPHQGDWLRQV 7KH DXGLWHG DJHQF\ V SODQ IRU DGGU
ILQGLQJ DQG UHFRPPHQGDWLRQ VKDOO EH LQFOXGHG LQ
UHSRUW 7KH SODQ VKDOO SURYLGH WKH QDPH RI WKH
UHVSRQVLEOH IRU HDFK DFWLRQ WKH DFWLRQ SODQQHG DQ
FRPSOHWLRQ GDWH ,I| WKH DXGLWHG DJHQF\ GRHV QRW DJUHI
ILQGLQJY DQG UHFRPPHQGDWLRQV RU EHOLHYHV DFWLRQ LV
WKH DFWLRQ SODQ VKDOO LQFOXGH DQ H[SODQDWLRQ DQG VS

7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW VKDOO UHTX]I
SURJUHVV UHSRUWV IURP WKH DXGLWHG DJHQF\ XQWLO DO
RFFXUUHG 7KH RIILFH RI ILQDQFLDO PDQDJHPHQW LV UH
DFKLHYLQJ DXGLW UHVROXWLRQ 7KH RIILFH RI ILQDQFLDO P
DQQXDOO\ UHSRUW E\ 'HFHPEHU VW WKH VWDWXV RI SHLU
UHVROXWLRQ WR WKH DSSURSULDWH OHJLVODWLYH FRPPLW
DXGLWRU 7KH OHJLVODWXUH VKDOO FRQVLGHU WKH SHUIRUF
LQ FRQQHFWLRQ ZLWK WKH VWDWH EXGJHW SURFHVV
7KH DXGLWRU PD\ UHTXHVW VWDWXV UHSRUWYV RQ VSH

ILQGLQJV

JRU WKH SHULRG IURP -XO\ XQWLO -XQH
DPRXQW R LV DSSURSULDWHG IURP WKH WUDC
SDUWQHUVKLS DFFRXQW WR WKH VWDWH DXGLWRUV RIILFH I
VXEVHFWLRQWKURXJK Rl WKLV VHFWLRQ

'XULQJ WKH ILVFDO ELHQQLXP WKH OHJILVOD
WUDQVIHU IURP WKH WUDQVSRUWDWLRQ SDUWQHUVKLS
FRQQHFWLQJ :DVKLQJWRQ DFFRXQW VXFK DPRXQWYV DV UHIOH
EDODQFH RI WKH WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW

'XULQJ WKH DQG WKH ILVFDO ELHOQQLXP
ELHQQLWKH OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHD
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WUDQVIHUV RI PRQH\V LQ WKH WUDQVSRUWDWLRQ SDUWQHU)
FROQQHFWLQJ :DVKLQJWRDOQEF WMRHAOMRWRU YHKLFOH IXQG

6HF 5&: DQG F \Y DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH UXUDO PRELOLW\ JUDQW SURJUDP DFFRXQW LV F
VWDWH WUHDVXU\ ORQH\V LQ WKH DFFRXQW PD\ EH VSH
DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH
JUDQWYVY SURYLGHG XQGHU 5&:

%HILQQLQJ 6HSWHPEHU E\ WKH ODVW GD\ RI ¢
'HFHPEHU ODUFK DQG -XQH RI HDFK \HDU WKH VWDWH WL
WUDQVIHU ITURP WKH PXOWLPRGDO WUDQVSRUWDWLRQ DFF
PRELOLW\ JUDQW SURJUDP DFFRXQW WZR PLOOLRQ ILYH K
GROODUYV

'XULQJ WKH ILVFDO ELHQQLXP WKH OHJLVOD
WUDQVIHU IURP WKH UXUDO PRELOLW\ JUDQW SURJUDP I
PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW VXFK DPRXQWYV D
IXQG EDODQFH RI WKH UXUDO PRELOLW\ JUDQW SURJUDP DFFF

'XULQJ WKH DQG WKH ILVFDO EEHQQLXP
ELHQQLWKH OHJIJLVODWXUH PD\ GLUHFW WKH VWDWH WUHD
WUDQVIHUV RI PRQH\V LQ WKH UXUDO PRELOLW\ JUDQW SUF
WKH PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW

6HF 5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV
7KH GHSDUWPHQW PD\ SURYLGH IRU WKH HVV
FRQVWUXFWLRQ DQG RSHUDWLRQ RI D SLORW SURMHFW RI K
ODQHV RQ VWDWH URXWH KLIJIK RFFXSDQF\ YHKLFOH ODC
FRXQW\ 7KH GHSDUWPHQW PD\ LVVXH EX\ DQG UHGHHP ERC
DQRG H[SHQG WKHP VHFXUH DQG UHPLW ILQDQFLDO DQG RWI
WKH FRQVWUXFWLRQ RI KLJK RFFXSDQF\ WROO ODQHV FDUL
KDQGOH DQ\ RWKHU PDWWHUV SHUWDLQLQJ WR WKH KLJK R
SLORW SURMHFW
7TROOV IRU KLJK RFFXSDQF\ WROO ODQHV ZLOO EH H
IROORZYV
D 7KH VFKHGXOH RI WROO FKDUJHV IRU KLJK RFFXSDQF
PXVW EH HVWDEOLVKHG E\ WKH WUDQVSRUWDWLRQ FRPPLVVL
D PDQQHU GHWHUPLQHG E\ WKH FRPPLVVLRQ
E 7ROO FKDUJHV VKDOO QRW EH DVVHVVHG RQ WUDQ
YDQSRRO YHKLFOHV RZQHG RU RSHUDWHG E\ DQ\ SXEOLF DJH(
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F 7KH GHSDUWPHQW VKDOO HVWDEOLVK SHUIRUPDQFH V
VWDWH URXWH KLJK RFFXSDQF\ WROO ODQH SLORW
GHSDUWPHQW PXVW DXWRPDWLFDOO\ DGMXVW WKH WROO Fl
WROOLQJ WR HQVXUH WKDW WROO SD\LQJ VLQJOH RFFXSDQW
RQO\ SHUPLWWHG WR HQWHU WKH ODQH WR WKH H[WHQW Wi
VSHHGV LQ WKH ODQH UHPDLQ DERYH IRUW\ ILYH PLOHV SH
QLQHW\ SHUFHQW Rl WKH WLPH GXULQJ SHDN KRXUV 7KH \
YDU\ LQ DPRXQW E\ WLPH RI GD\ OHYHO RI WUDIILF FRQJHVW
KLJKZD\ IDFLOLW\ YHKLFOH RFFXSDQF\ RU RWKHU FULW]
FRPPLVVLRQ PD\ GHHP DSSURSULDWH 7KH FRPPLVVLRQ PD\
FKDUJHV IRU VLQJOH RFFXSDQW LQKHUHQWO\ ORZ HPLVVLRQ
WKRVH SRZHUHG E\ HOHFWULF EDWWHULHVY QDWXUDO JDV
FOHDQ EXUQLQJ IXHOV
G 7KH FRPPLVVLRQ VKDOO SHULRGLFDOO\ UHYLHZ WKH V
GHWHUPLQH LI WKH WROO FKDUJHV DUH HIIHFWLYHO\ PDL
WLPH VSHHG DQG UHOLDELOLW\ RQ WKH KLJKZD\ IDFLOLWLH
7KH GHSDUWPHQW VKDOO PRQLWRU WKH VWDWH L
RFFXSDQF\ WROO ODQH SLORW SURMHFW DQG VKDOO DQQXE
WUDQVSRUWDWLRQ FRPPLVVLRQ DQG WKH OHJILVODWXUH
ILQGLQJV $W D PLQLPXP WKH GHSDUWPHQW VKDOO SURYL
GDWD DQG UHYLHZ WKH LPSDFWV RQ
D JUHHZD\ HIILFLHQF\ DQG VDIHW\
E (IIHFWLYHQHVV IRU WUDQVLW
F 3HUVRQ DQG YHKLFOH PRYHPHQWYV E\ PRGH
G $ELOLW\ WR ILQDQFH LPSURYHPHQWY DQG WUDQVSRU
WKURXJK WROOV DQG
H 7KH LPSDFWV RQ DOO KLJKZD\ XVHUV 7KH GHSDU
DQDO\H DJJUHJDWH XVH GDWD DQG FRQGXFW DV QHHGHG
WR DVVHVV XVDJH RI WKH IDFLOLW\ LQ UHODWLRQ WF
VRFLRHFRQRPLF DQG GHPRJUDSKLF LQIRUPDWLRQ ZLWKLQ
RUGHU WR DVFHUWDLQ DFWXDO DQG SHUFHLYHG TXHVWLRQV
WKH IDFLOLW\
7KH GHSDUWPHQW VKDOO PRGLI\ WKH SLORW SURM}!
LGHQWLILHG VDIHW\ LVVXHV DQG PLWLJDWH QHJIJDWLYH L
RFFXSDQF\ YHKLFOH ODQH XVHUV
$XWKRUL]DWLRQ WR LPSRVH KLJK RFFXSDQF\ YHKLFOH
VWDWH URXWH KLJK RFFXSDQF\ WROO SLORW SURMHFW H
RI WKH IROORZLQJ WZR FRQGLWLRQV DSSO\
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D ,I QR FRQWUDFWYV KDYH EHHQ OHW E\ WKH GHSDUWI
FRQVWUXFWLRQ RI WKH WROO IDFLOLWLHYVY DVVRFLDWHG
SURMHFW ZLWKLQ IRXU \HDUV RI -XO\ RU

E ,1 KLJK RFFXSDQF\ YHKLFOH WROOV DUH EHLQJ FROO}

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ VKDOO DGRSV
DXWRPDWLF YHKLFOH LGHQWLILFDWLRQ WUDQVSRQGHUV X\
WROO FROOHFWLRQ WR EH FRPSDWLEOH ZLWK RWKHU H(
GHYLFHV RU WUDQVSRQGHUV IURP WKH :DVKLQJWRQ VWDWH |
SXEOLF WUDQVSRUWDWLRQ V\VWHPV RU RWKHU WROO FRO
WKH H[WHQW WKDW WHFKQRORJ\ SHUPLWYV

7KH FRQYHUVLRQ RI D VLQJOH H[LVWLQJ KLJK RFFXS
ODQH WR D KLJK RFFXSDQF\ WROO ODQH DV SURSRVHG IRU
WDNHQ DV WKH H[FHSWLRQ IRU WKLV SLORW SURMHFW

$ YLRODWLRQ RI WKH ODQH UHVWULFWLRQV DSSOLFD!
RFFXSDQF\ WROO ODQHV HVWDEOLVKHG XQGHU WKLV VHFW
LQIUDFWLRQ

3URFXUHPHQW DFWLYLW\ DVVRFLDWHG ZLWK WKLV SLO
EH RSHQ DQG FRPSHWLWLYH LQ DF FRIDGNGRH ZH&aN K

6HF S5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV
$ VSHFLDO DFFRXQW WR EH NQRZQ DV WKH VWDWH URXWH
SHQDOWLHYV DFFRXQW LV FUHDWHG LQ WKH VWDWH WUHDVXI
QXPEHU EULGJH UHSODFHPHQW DQG +29 SURJUDP FL
JHQHUDWHG IURP WKH QRQSD\PHQW RI WROOV RQ WKH VWDW
FRUULGRU PXVW EH GHSRVLWHG LQWR WKH DFFRXQW DV S
E YLL ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW R
DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH

SURMHFW ZLWKLQ WKH VWDWH URXWH QXPEHU EULGJH UH
SURJUDP LQFOXGLQJ PLWLIJDWLRQ 'XULQJ WKH DQ
ILVFDO ELHQQLD WKH OHJLVODWXUH PD\ WUDQVIHU IURP V
QXPEHU FLYLO SHQDOWLHYV DFFRXQW WR WKH VWDWH U
FRUULGRU DFFRXQW VXFK DPRXQWV DV UHIOHFW WKH H[FHV
WKH VWDWH URXWH QXPEHU FLYLO SHQDOWLHV DFFRXQW
PXVW EH XVHG VROHO\ IRU FDSLWDO H[SHQGLWXUHV IRU V
QXPEHU EULGJH UHSODFHPHQW DQG +29 SURMHFW 'XULQ
DQG WKH ILVFDO EtHQQLXELHQQLWKH OHJLVODWXUH F

GLUHFW WKH VWDWH WUHDVXUHU WR PDNH WUDQVIHUV RI PI
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URXWH QXPEHU FLYLO SHQDOWLHV DFFRXQW WR WKH VW
FRUULGRU DFFRXQW

6HF 5&: DQG F V DUH HDFK DPHQGHG

UHDG DV IROORZV

7KH DOORFDWLRQ Rl FRVWV EHWZHHQ WKH HPSOR\HU
WKH :DVKLQJWRQ VWDWH SDWURO UHWLUHPHQW V\VWHP V
DIWHU WKH DSSOLFDWLRQ RI DQ\ PLQLPXP WRWDO FRQWULEX
EH LQ HIIHFW IRU WKH V\VWHP XQGHU V AWEKWL.RBFWLRQ )R
EHQHILW LPSURYHPHQWY HIIHFWLYH RQ RU DIWHU -XO\
EH VKDUHG HTXDOO\ E\ PHPEHUV DQG WKH HPSOR\HU DQG D!
FRQWULEXWLRQV VKDOO EH DGMXVWHG DFFRUGLQJO\ 7KH P
UDWH VKDOO EH EDVHG RQ WKH DGMXVWHG WRWDO FRQWULE
LQ VXEVHFWLRQRI WKLV VHFWLRQ %HJLQQLQJ -XO\
UHTXLUHG PHPEHU FRQWULEXWLRQ UDWH IRU PHPEHUV RI WK
SDWURO UHWLUHPHQW V\VWHP VKDOO EH WKH OHVVHD RI W
2QH KDOI RI WKH DGMXVWHG WRWDO FRQWULEXWLRQ UDWH
E VHYHQ SHUFHQW SOXV ILIW\ SHUFHQW RI WKH FRQW
LQFUHDVH FDXVHG E\ DQ\ EHQHILW LPSURYHPHQWV HIIHFWI
-X 0\

7KH HPSOR\HU VKDOO FRQWLQXH WR SD\ IRU DOO FRVW
WR GLVWULEXWLRQV XQGHU 5&: IRU VXUYLYRUV RI PHPEHUYV
EHFDPH GLVDEOHG XQGHU 5&: SULRU WR -XO\ XQWLC
VXFK FRVWV DUH IXOO\ SDLG ,Q RUGHU WR DYRLG FKDUJL
WKHVH FRVWY WKH WRWDO UHTXLUHG FRQWULEXWLRQ UDW
WR H[FOXGH WKHVH FRVWV 7KH UHVXOW Rl WKH DGMXVWP
DGMXVWHG WRWDO FRQWULEXWLRQ UDWH WKDW LV WR EH X\
UHTXLUHG PHPEHU FRQWULEXWLRQ UDWH

7KH HPSOR\HU UDWH VKDOO EH WKH FRQWULEXWLRQ LU
FRYHU DOO WRWDO V\VWHP FRVWV WKDW DUH QRW FRYHU
FRQWULEXWLRQ UDWH

%HIJLQQLQJ -XO\ D PLQLPXP WRWDO FRQWULEXW
HVWDEOLVKHG IRU WKH :DVKLQJWRQ VWDWH SDWURO UHWL
WRWDO :DVKLQJWRQ VWDWH SDWURO UHWLUHPHQW V\VWHP F
H[FHHG EXW PD\ QRW GURS EHORZ WKH HVWDEOLVKHG
FRQWULEXWLRQ UDWH )JURP -XO\ WKURXJK -XQH
PLQLPXP WRWDO FRQWULEXWLRQ UDWH VKDOO HTXDO WKH
UDWH UHTXLUHG WR IXQG ILIW\ SHUFHQW RI WKH :DVKLQJW
UHWLUHPHQW V\VWHP V QRUPDO FRVW DV FDOFXODWHG XOQ
QRUPDO FRVW PHWKRG %HJLQQLQJ -XO\ WKH PLC
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FRQWULEXWLRQ UDWH VKDOO HTXDO WKH WRWDO FRQWULEXYV
IXQG VHYHQW\ SHUFHQW RI WKH :DVKLQJWRQ VWDWH SD
VI\VWHP V QRUPDO FRVW DV FDOFXODWHG XQGHU WKH HQWU
PHWKRG 7KLV PLQLPXP UDWH ZKHQ DSSOLFDEOH VKDOO |
DGGLWLRQ WR DQ\ FRQWULEXWLRQ UDWH UHTXLUHG WR DPR
FRVWY DWWULEXWDEOH WR GLVWULEXWLRQV XQGHLIRUS5&:
VXUYLYRUV RI PHPEHUV ZKR EHFDPH GLVDEOHG XQGIBU L5RU
WR -XO\

8SRQ FRPSOHWLRQ RI HDFK ELHQQLDO DFWXDULDO
VWDWH DFWXDU\ VKDOO UHYLHZ WKH DSSURSULDWHQHVV RI
FRQWULEXWLRQ UDWH DQG UHFRPPHQG WR WKH FRXQFLO DQ\
EH QHHGHG $Q\ FKDQJHV DGRSWHG E\ WKH FRXQFLO VKDO
UHYLVLRQ E\ WKH OHJLVODWXUH

7KH OHJLVODWXUH UHFRJQL]JHV WKH VKRUW WHUP
SURMHFWHG HPSOR\HU FROWULEXWLRQ UDWHY IRU WKH :DVK|

UHWLUHPHQW V\VWHP DQG LOQWHQGY WR SKDVH LQ WK

FROWULEXWLRQ UDWHV IURP WKH ELHQQLXP WR W

ELHQQLXP RYHU WKUHH VXFFHVVLYH ELHQQLD /KH SKDV

FDOFXODWHG E\ WKH VWDWH DEWXDU\ DQG VKDOO QRW UHV.

IXQGLQJ VKRUWIDOO ZKHQ PHDVXUHG RYHU WKH HQWLUH

&ROQVLVWHQW ZLWK WKLV LOQWHQW WKH OHJLVODWXUH U

HPSOR\HU FROWULEXWLRQ UDWH IRU WKH :DVKLQJWRQ VWDW

VI\VWHP_ IURP SHUFHQW WR SHUFHQW GXULQJ WKH

ELHQQLXP %\ -XQH WKH VWDWH DEWXDU\ VKDOO FD
UHSRUW WR WKH FRXQFLO WKH H[SHFWHG FKDQJH WR WK
FROWULEXWLRQ UDWHV |IRU WKH DQG ELHQ

FROWLQXH WKLYV SKDVH LQ

6HF 5&: DQG F V DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH GHSDUWPHQW RI OLFHQVLQJ WHFKQRORJ\ LPSURY!
PDQDJHPHQW DFFRXQW LV FUHDWHG LQ WKH KLJKZD\ VD
UHFHLSWV IURP IHHV FROOHFWHG XQGHU 5RXVW EH GHSRVLW
LQWR WKH DFFRXQW ([SHQGLWXUHV IURP WKH DFFRXQW PD\
LQYHVWPHQWY LQ WHFKQRORJ\ DQG GDWD PDQDJHPHQW D
'XULQJ WKH ELHQQLXP WKH DFFRXQW PD\ DOVR EF

UHVSRQGLQJ WR SXEOLF UHFRUGORQQH\VXHYWWKH DFFRXQW PLC

VSHQW RQO\ DIWHU DSSURSULDWLRQ
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6HF S5&: DQG F \Y DUH HDFK DPHQGHG
UHDG DV IROORZV
7KH OLFHQVH SODWH WHFKQRORJ\ DFFRXQW LV FUHDWEF
WUHDYV XU\ $00 UHFHLSWV FROOHFWHG XQGHUPXsWW EH
GHSRVLWHG LQWR WKLV DFFRXQW ([SHQGLWXUHV IURP Wtk
VXSSRUW FXUUHQW DQG IXWXUH OLFHQVH SODWH WHFKQF
LOQWHJUDWLRQ XSJUDGHV IRU ERWK WKH GHSDUWPHQW
LQGXVWULHYV ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW
DSSURSULDWLRQ $GGLWLRQDOO\ WKH PRQH\V LQ WKLV DFF
WR UHLPEXUVH WKH PRWRU YHKLFOH DFFRXQW IRU DQ\ DSSU
LPSOHPHQW WKH GLJLWDO OLFHQVH SODWH V\VWHP 'XULQJ
ILVFDO ELHQQLD WKH OHJLVODWXUH PD\ WUDQVIH
OLFHQVH SODWH WHFKQRORJ\ DFFRXQW WR WKH KLJKZD\ VDIt
VXFK DPRXQWY DV UHIOHFW WKH H[FHVV IXQG EDODQFH RI W
WHFKQRORJ\ DFEFRXQWJ WKH ELHQQLXP WKH DEFRXQ
DOVR EH XVHG IRU WKH PDLQWHQDQFH RI UHFHQWO\ PRGHU

WHEFEKQRORJ\ V\VWHPV IRU YHKLFOH UHJLVWUDWLRQV

6HF S5&: DQG F \% DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH TUHLJKW PRELOLW\ LQYHVWPHQW DFFRXQW LV KHUHE
VWDWH WUHDVXU\ ORQH\ LQ WKH DFFRXQW PD\ EH VSHC(
DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PD\ E
IUHLJKW PRELOLW\ SURMHFWV WKDW KDYH EHHQ DSSURYH(
PRELOLW\ VWUDWHILF LQYHVWPHQW ERBDUG DQG&D\ LQFOXGH!
DQ\ SULQFLSDO DQG LQWHUHVW RQ ERQGV DXWKRUL]JHG IRU
LPSURYHPHOWN QJ WKH ILVFDO ELHQQLXP WKH H[SHQ
IURP WKH DFFRXQW PD\ DOVR EH XVHG IRU WKH DGPLQLVWUL

WKH IUHLJKW PRELOLW\ VWUDWHJILF LQYHVWPHQW ERDUG

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
__ KH DGYDQFHG HQYLURQPHQWDO PLWLIJDWLRQ UHYRC
FUHDWHG LQ WKH FXVWRG\ RI WKH WUHDVXUHU LQWR ZKLF
VKDOO GHSRVLW GLUHFWO\ DQG PD\ H[SHQG ZLWKRXW DSSUR:
— D $Q LQLWLDO DSSURSULDWLRQ LQFOXGHG LQ W
Rl WUDQVSRUWDWLRQ V EXGIHW DQG GHSRVLWYV
LGHQWLILHG VRXUFHYV
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—  _E $00 PRQH\V UHFHLYHG E\ WKH GHSDUWPHQW Il
DQG H[WHUQDO VRXUFHV IRU WKH SXUSRVHV Rl FRQGX
HQYLURQPHQWDO PLWLJDWLRQ DQG

~—  F ,QWHUHVW JDLQHG IURP WKH PDQDJHPHQW RI
HQYLURQPHQWDO PLWLJDWLRQ UHYROYLQJ DFFRXQW

—_ 'XULQJ WKH DQG ILVFDO ELHQQL
WKH OHJLVODWXUH PD\ WUDQVIHU IURP WKH DGYDQFHC
PLWLJDWLRQ UHYROYLQJ DFFRXQW WR WKH PRWRU YHKLF
DPRXQWV DV UHIOHFW WKH H[FHVV IXQG EDODQFH R
HQYLURQPHQWDO PLWLJDWLRQ UHYROYLQJ DFFRXQW

'XULQJ WKH ILVEFDO ELHQQLXP WKH OHJLVOD
GLUHFW WKH VWDWH WUHDVXUHU WR PDNH WUDQVIHUV R

DGYDQFHG HQYLURQPHQWDO PLWLJDWLRQ UHYROYLQJ DFFI

YHKLFOH IXQG

6HF S5&: DQG UuG vS Vv F Vv DUH HDFK

DPHQGHG WR UHDG DV IROORZV

7TKH FDSLWDO YHVVHO UHSODFHPHQW DFFRXQW LV [
PRWRU YHKLFOH [IXQG $O00 UHYHQXHV JHQHUDWHG IUR
UHSODFHPHQW VXUFKDUJH XQGHU 5&: DQG VHUYLFH |IHH
FROOHFWHG E\ WKH GHSDUWPHQW RI OLFHQVLQJ RU FRXQW\
DIJHQW DSSRLQWHG E\ WKH GLUHFWRU XQGHU 5&: DQG

PXVW EH GHSRVLWHG LQWR WKH DFFRXQW ORQH\V I
PD\ EH VSHQW RQO\ DIWHU DSSURSULDWLRQ ([SHQGLWXUHYV
PD\ EH XVHG RQO\ IRU WKH FRQVWUXFWLRQ RU SXUFKDVH R
DQRG WR SD\ WKH SULQFLSDO DQG LQWHUHVW RQ ERQGV DX
FRQVWUXFWLRQ RU SXUFKDVH RI IHUU\ YHVVHOV +RZHYHU H
WKH DFFRXQW PXVW ILUVW EH XVHG WR VXSSRUW WKH
SXUFKDVH LQFOXGLQJ DQ\ DSSOLFDEOH ILQDQFLQJ FRVWV R
ZLWK D FDUU\LQJ FDSDFLW\ RI DW OHDVW RQH KXQGUHG IRUW

7KH VWDWH WUHDVXUHU PD\ WUDQVIHU PRQH\V IURI
YHVVHO UHSODFHPHQW DFFRXQW WR WKH WUDQVSRUWDWLRQ
DFFRXQW IRU GHEW VHUYLFH RQ ERQGV LVVXHG IRU WKH

FDU FODVV IHUU\ YHVVHOV

7KH OHJLVODWXUH PD\ WUDQVIHU IURP WKH FDS
UHSODFHPHQW DFFRXQW WR WKH FRQQHFWLQJ :DVKLQJWR
XQGHU 5&: VXFK DPRXQWY DV UHIOHFW WKH H[FHVV IXi{
Rl WKH FDSLWDO YHVVHO UHSODFHPHQW DFFRXQW WR EH
WHUPLQDO FRQVWUXFWLRQ DQG SUHVHUYDWLRQ
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‘XULQJ WKH ILVFDO ELHQQLXP WKH OHJLVOD
GLUHFW WKH VWDWH WUHDVXUHU WR PDNH WUDQVIHUV RI PR

YHVVHO UHSODFHPHQW DFFRXQW WR WKH WUDQVSRUWDWLRQ

1(: 6(&7.21 ©6HF 7KH DJHQF\ ILQDQFLDO WUDQVI
DFFRXQW LV FUHDWHG LQ WKH VWDWH WUHDVXU\ 'HVLJQDYV
FRVW UHFRYHU\ FKDUJHV IRU FUHGLW FDUG DQG RWKHU ILQD
IHHV SXUVXDQW WR WKLV DFW PXVW EH GHSRVLWHG LQWR W
LQ WKH DFFRXQW PD\ EH VSHQW RQO\ DIWHU DSSURSULDWL
IURP WKH DFFRXQW PD\ EH XVHG RQO\ IRU SD\LQJ FUHG
ILQDQFLDO WUDQVDFWLRQ IHHV DQG RWKHU UHODWHG FRVW
DIJHQFLHYV

7KLY VHFWLRQ H[SLUHV -XQH

1(: 6(&7.,21 6HF 6HFWLRQ RI WKLV DFW WDNHV HIIt
QHLWKHU FKDSWHU +RXVH %LOO 1R /IDZV RI DG
WROOLQJ QRU FKDSWHU (QJURVVHG 6XEVWLWXWH 6H

/IDZV RI DGGUHVVLQJ WROOLQJ LV HQDFWHG E\ -XQH

),6&$/ %,(11,80

75$163257$7,21 $*(R&365%$7,1*

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 75%$)),& 63$)(7< &200,66,21
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ

+LIJKZD\ 6DIHW\ $FFRK®QMNUDO $SSURSULDWLRQ

+LIJKZD\ 6DIHW\ $FFRYOQYWWH /RFDO $SSURSULDWLRQ
6FKRRO =RQH 6DIHW\ 36WRX\HNV$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH KLJKZD\ VDIHW\ DF VR OQWH DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
ELF\FOLVW VDIHW\ DGYLVRU\ FRXQFLO
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RI WKH KLJKZD\ VDIHW\ DFFRWOIQMH DSSURSULDW
LV SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQFRD SWFW.L|
/IDZV RI LPSDLUHG GULYLQJ 7KH IXQGLQJ LV SURY
JUDQWY WR RUJDQL]DWLRQV WKDW VHHN WR UHGXFH GU
LQIOXHQFH RI GUXJV DQG DOFRKRO DQG IRU DGPLQLVWHUL
RI WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ
FRPPLVVLRQ WR FRYHU WKH FRVWV DVVRFLDWHG ZLWK DGPLC
SURJUDP 7KH IXQGLQJ SURYLGHG LQ WKLV VXEVHFWLRQ LV F
DYDLODELOLW)\ RI IXQGV UDLVHG E\ WKH IHH GHVFULEHG LQ
FKDSWHU /IDZV RI LPSDLUHG GULYLQJ VXIILFLHQW WF
FRVWV RI DGPLQLVWHULQJ WKH SURJUDP

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( &2817< 52%' $'0,1,675%7,21 %2$5"
5XUDO $UWHULDO 7UXVa\6 WHRRK G®SURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

&RXQW\ $SUWHULDO 3UHVHUY DAWELVRDWSHF FR X Q W
$SSURSULDWLRQ
727%$/ $335235,%$7,21

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( -2,17 75$163257$7,21 &200,77 ((

L IKZD\ 6D HHWA S FFRWOWH $SSURSULBDWERO
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW

$SSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV
D RI WKH PXOWLPRGDO WUDQVSRUWDRWWDQVH F
DSSURSULDWLRQ LV IRU D FRQVXOWDQW VWXG\ RI PDUL
‘DVKLQJWRQ VWDWH ZLWK D JRDO RI UHFRPPHQGLQJ EHVW ¢
DQDO\WLFDOO\ GULYHQ SLORWDJH WDULII DQG IHH VHW
GHWHUPLQDWLRQ Rl WKH WRWDO QXPEHU Rl SLORWY DQG SL(
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UHFUXLWPHQW WUDLQLQJ UHYLHZ DQG VHOHFWLRQ ZL\
LQFUHDVLQJ SLORW GLYHUVLW\ DQG VHOHFWLRQ RI JRYHU
IRU WKH RYHUVLJKW DQG PDQDJHPHQW RI SLORWDJH DFWL)
PXVW LQFOXGH WKH IROORZLQJ

L $ $Q H[DPLQDWLRQ RI FXUUHQW SUDFWLFHV RI WK
SLORWDJH UHODWHG WR 3LORWDJH WDULII DQG IHH VHWW
UHYLHZ RI WKH GHYHORSPHQW DQG FRPSRVLWLRQ RI IHHV W
WR WDULIIV DQG SLORWDJH GLVWULFW H[SHQGLWXUHV DQ
SLORW EHQHILWY WKH VHWWLQJ RI WKH WRWDO QXPEHU RI
ZRUNORDG GLVWULEXWLRQ SLORW FDQGLGDWH UHFUXLWP
SLORW UHYLHZ DQG VHOHFWLRQ SURFHVVHV DQG UHSRUWL
VWDWXWRU\ UHTXLUHPHQWYV

% $Q H[DPLQDWLRQ RI WKH FXUUHQW RYHUVLJKW D
SUDFWLFHVY DQG JRYHUQDQFH RI WKH ERDUG RI SLORWDJH F
WKH WZR SLORWDJH GLVWULFWYV LQFOXGLQJ ERDUG FRPSRVLIL
SRVVLEOH UROH RI WKH OHJLVODWLYH DSSURSULDWLRQV SU
IRU LQVXUDQFH OLDELOLW\ FRYHUDJH IRU WKH ERDUG
FRPPLVVLRQHUYV

LL $ FRPSDULVRQ RI FXUUHQW SUDFWLFHV LGHQWLILH
VXEVHFWLR® WR EHVW SUDFWLFHV LQ PDULQH SLORWDJH |
WKH 8QLWHG 6WDWHYV LQFOXGLQJ ERWK VWDWH OLFHQVHG S
SLORWDJH V\WVWHPV ZLWK LQGHSHQGHQW FRQWUDFWRU SX
SULYDWH HPSOR\HH SLORWYV DQG D FRPSDULVRQ WR P
DFWLYLWLHV RXWVLGH RI WKH 8QLWHG 6WDWHV WR WKH H]J
SLORWDJH DFWLYLWLHV FDQ LQIRUP WKH HYDOXDWLRQ SUR
DGGLWLRQDO EHVW SUDFWLFHV WKDW FRXOG EH LPSOHPHC(
VWDWH

LLL $ FRPSDULVRQ RI WKH UHVXOWYVY RI WKH H[DPLQDWL
SUDFWLFHVY WR EHVW SUDFWLFHV LQ WKH 8QLWHG 6WDWHYV L
PDULQH SLORWDJH IRU ZKLFK VLPLODU DFWLYLWLHY DUH FRQ

LY $Q HYDOXDWLRQ RI WKH H[WHQW WR ZKLFK WKH E|
HIDPLQHG FDQ EH LPSOHPHQWHG DQG ZRXOG EH HIIHFWLY
VWDWH DQG

Y $ UHFRPPHQGDWLRQ IRU WKH EHVW SUDFWLFHV Wl
DGRSWHG E\ :DVKLQJWRQ VWDWH IRU HDFK RI WKH DUHDV H[D

E 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVYVX
ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH KRXVH RI UHS
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHYV E\ -DQXDU\

RI WKH PRWRU YHKLFOH?2DWWRWGWDSSURSULDWLF

IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH WR FR
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8QLYHUVLW\ RI OLQQHVRWD WR LQGHSHQGHQWO\ DQDO\]H D¢
GDWD IRU WKH H[SUHVV WROO ODQHV DQG JHQHUDO SXUSH
,QWHUVWDWH WROOHG FRUULGRU LQFOXGLQJ LQ WHUPV R
PHDVXUHV GHVFULEHG LQ 5&: DQG WR GHYHORS DQG UHFR
QHDU WHUP DQG ORQJHU WHUP VWUDWHJILHV IRU WKH LPSUF
SHUIRUPDQFH LQ WKLV FRUULGRU $ UHSRUW VXPPDUL]JLQJ W
WUDIILF GDWD DVVHVVPHQW DQG SURYLGLQJ UHFRPPHQGHG
WR WKH WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVOD)

D RI WKH PXOWLPRGDO WUDQVSRUWPRWWDQVH F
DSSURSULDWLRQ LV IRU D FRQVXOWDQW VWXG\ RI DLU FDI
:DVKLQIJWRQ DLUSRUWY 7KH VWXG\ PXVW

L ‘'HVFULEH WKH VWDWH V DLU FDUJR VIV\VWHP DQG L
IDFLOLWLHYVY WKDW FRPSULVH WKH V\VWHP

LL (YDOXDWH WKH FXUUHQW DQG SURMHFWHG IXWXUH
DLU FDUJR VA\VWHP

LLL ,GHQWLI\ XQGHUXWLOL]J]HG FDSDFLW\

LY ,GHQWLI\ DQG GHVFULEH ZKDW PDUNHW IRUFHV P
GHPDQG IRU FDUJR VHUYLFH DW GLIIHUHQW IDFLOLWLHYV DQ
VKLSSHUV DQG FDUJR VHUYLFH SURYLGHUV SOD\ LQ GHWHUPL
PRYHG LQ WKH VWDWH

Y 'HYHORS D GHILQLWLRQ RI FRQJHVWLRQ LQ WKH VWD\
VI\VWHP LQFOXGLQJ PHWULFV E\ ZKLFK WR PHDVXUH FRQJHVYV
RI FRQJHVWLRQ WR VKLSSHUV DQG

YL (YDOXDWH ZKDW ZRXOG EH QHHGHG WR PRUH HII
H[LVWLQJ FDSDFLW\ DW DLUSRUWYVY DFURVV WKH VWDWH §
HYDOXDWLRQ WKH VWXG\ PXVW

$ (YDOXDWH DLU ODQG DQG VXUIDFH WUDQVSRUWDWL
LQFOXGLQJ LQWHUPRGDO FRQVWUDLQWY WR DFFRPPRGDWH
IXWXUH JURZWK

% (YDOXDWH LPSHGLPHQWYV WR DGGUHVVLQJ WKRVH FRQV

& (YDOXDWH RSWLRQV WR DGGUHVV WKRVH FRQVWUDLQW

' (YDOXDWH WKH LPSDFWV WR DLU FDUJR UHODWHG L
ZRXOG UHVXOW IURP VKLIWLQJ FDUJR VHUYLFH WR :DVKLQJW
FXUUHQWO\ KDYH DYDLODEOH FDSDFLW\

E 7KH VWXG\ PXVW DOVR LGHQWLI\ WKH VWDWH V LQWHU
DLU FDUJR FRQJHVWLRQ DQG HYDOXDWH ZD\V WR DGGUHVYV V
VWDWHZLGH EDVLYV

F 7KH VWXG\ PXVW SURYLGH UHFRPPHQGDWLRQV UHJDUG!
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L 2SWLRQV WR UHGXFH DLU FDUJR FRQJHVWLRQ DQG P
XVH DYDLODEOH FDSDFLW\ DW :DVKLQJWRQ DLUSRUWYV

LL 2SWLRQV WR DGGUHVV WKH VWDWH V LQWHUHVW L
FDUJR FRQJHVWLRQ RQ D VWDWHZLGH EDVLV

LLL 6WUDWHJILHV WR DFFRPSOLVK WKH UHFRPPHQGDWL
VXEVHFWLR® DQG

LY 6WDWXWRU\ FKDQJHV QHHGHG WR LPSOHPHQW WKH
XQGHU WKLV VXEVHFWLRQ

G 7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ VKDOO SU
VXSSRUW IRU WKH VWXG\ LQFOXGLQJ SURYLGLQJ JXLGI
LQIRUPDWLRQ WKDW PD\ DOUHDG\ EH DYDLODEOH GXH WR
RQJRLQJ ZRUN RQ WKH :DVKLQJWRQ DYLDWLRQ V\VWHP SODQ

H 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH VKDOO L
LWV ILQGLQJV DQG UHFRPPHQGDWLRQV WR WKH KRXVH RI UF
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHYV E\ '"HFHPEHU

RI WKH PRWRU YHKLFOH2DWFRWHWDSSURSULDWLF

IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH WR FRQGXHE
WKH FXUUHQW UROHV DQG UHVSRQVLELOLWLHV RI WKH
FRPPLVVLRQ 7KH SXUSRVH RI WKH DVVHVVPHQW LV WR UHY
PHPEHUVKLS IXQFWLRQV SRZHUV DQG GXWLHV Rl WKH
FRPPLVVLRQ EH\RQG WKRVH JUDQWHG WR WKH WUDQVSRUWI
WKH WROOLQJ DXWKRULW\ XQGHU 5I&U WKH DGRSWLRQ RI IHI
IDUHV DQG SULFLQJ SROLFLHV XQGHU 5RU IRU ZRUN UHODWI
WR WKH URDG XVDJH FKDUJH SLORW SURMHFW DV GLLU
OHJLVODWXUH :KHQ FRQGXFWLQJ WKH DVVHVVPHQW WKH MF
FRPPLWWHH PXVW FRQVXOW ZLWK WKH WUDQVSRUWDWLRQ
RIILFH RI ILQDQFLDO PDQDJHPHQW

D 7KH DVVHVVPHQW PXVW FRQVLVW RI D UHYLHZ RI WKH |

L 7KH SULPDU\ HQDEOLQJ VWDWXWHV RI WKH WU
FRPPLVVLRQ FRQWDLQHG LQ 5&8WKURXJK

LL 7KH WUDQVSRUWDWLRQ FRPPLVVLRQ V IXQFWLRQV
IHUULHV XQGHU FKDSWHD®G 5&: EH\RQG WKRVH JUDQWH
WKH OHJLVODWXUH IRU DGRSWLRQ RI IDUHV DQG SULFLQJ SRC

LLL 7KH H[LVWLQJ EXGJHW RI WKH WUDQVSRUWDWLRQ
HQVXUH LW LV DSSURSULDWH IRU WKH UROHV DQG UHVSRQ
GLUHFWHG WR GR E\ WKH JRYHUQRU DQG WKH OHJLVODWXUH

LY 7KH WUDQVSRUWDWLRQ FRPPLVVLRQ V FXUUHQV
UHVSRQVLELOLWLHY UHODWLQJ WR WUDQVSRUWDWLRQ SODC
SROLF\ GHYHORSPHQW DQG RWKHU IXQFWLRQV DQG
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Y 2WKHU LVVXHV UHODWHG WR WKH WUDQVSRUWDWLR
GHWHUPLQHG E\ WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH
E $ UHSRUW RI WKH DVVHVVPHQW ILQGLQJYV DQG UHEFRI
GXH WR WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJL\

D RI WKH PRWRU YHKLFOH2D\FWRWPWDSSURSULDW
IURP WKH FLWLHV VWDWHZLGH IXHO WD[ GLVWULEXWLF
LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWF
VWXG\ WR DVVHVV WKH FXUUHQW VWDWH RI FLW\ WUDQVSH
LGHQWLI\ HPHUJLQJ LVVXHV DQG UHFRPPHQG IXQGLQJ VF
FXUUHQW DQG IXWXUH QHHGV $V SDUW RI WKH VWXG
WUDQVSRUWDWLRQ FRPPLWWHH VKDOO
L L GHQWLI\ FXUUHQW FLW\ WUDQVSRUWDWLRC
UHVSRQVLELOLWLHY VRXUFHV DQG JDSV
LL ,GHQWLI\ HPHUJLQJ LVVXHV WKDW PD\ DGG DGGLWLR
FLW\ FRVWV DQG IXQGLQJ FDSDFLW\
LLL ,GHQWLI\ IXWXUH FLW\ IXQGLQJ QHHGYV
LY (YDOXDWH DOWHUQDWLYH VRXUFHV RI IXQGLQJ DQG
Y 5HFRPPHQG VRXUFHV RI IXQGLQJ WR DGGUHVV WKRVH C
E ,Q FRQVLGHULQJ DOWHUQDWLYH VRXUFHV RI IXQGLC(
VKDOO HYDOXDWH VRXUFHV DYDLODEOH RXWVLGH RI WKH V\
WKDW FXUUHQWO\ DUH QRW DYDLODEOH LQ :DVKLQJWRQ
F ,Q FRQGXFWLQJ WKH VWXG\ WKH MRLQW WUDQVSRUMW
PXVW FRQVXOW ZLWK
L &LW\ UHSUHVHQWDWLYHYV
LL $ UHSUHVHQWDWLYH IURP WKH GHSDUWPHQW RI WUDC
SURJUDPV GLYLVLRQ
LLL $ UHSUHVHQWDWLYH IURP WKH WUDQVSRUWDWLRQ LP
LY $ UHSUHVHQWDWLYH IURP WKH GHSDUWPHQW RI W
PHWURSROLWDQ SODQQLQJ RUJDQL]DWLRQ UHJLRQDO WUDQ
RUJDQL]DWLRQ FRRUGLQDWLQJ FRPPLWWHH DQG
Y 2WKHUV DV DSSURSULDWH
G 7KH DVVRFLDWLRQ RI :DVKLQJWRQ FLWLHV DQG WKH
WUDQVSRUWDWLRQ VKDOO SURYLGH WHFKQLFDO VXSSRUW WR
H 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVV)
ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLF
OHJLVODWXUH E\ -XQH
D RI WKH PXOWLPRGDO WUDQVSRUWPRW W H F
DSSURSULDWLRQ LV IRU D FRQVXOWDQW VWXG\ RI WKH FI
SXEOLF WUDQVSRUWDWLRQ V\VWHPV RSHUDWHG E\ SXEOI
S (6+% 6/



EHQHILW DUHDV PHWURSROLWDQ PXQLFLSDO FRUSRUDWLROQ\
DQG FRXQW\ WUDQVSRUWDWLRQ DXWKRULWLHV 7KH VWXG\ P>

L $Q LOQYHQWRU\ RI HDFK DJHQF\ V YHKLFOH IOHHW

LL $Q LQYHQWRU\ RI HDFK DJHQF\ V IDFLOLWLHV LQF
VWDWH RI UHSDLU

LLL 7KH UHSODFHPHQW DQG H[SDQVLRQ QHHGV RI H
YHKLFOH IOHHW DV ZHOO DV WKH DVVRFLDWHG FRVWV RY
\HDUV

LY 7KH UHSODFHPHQW DQG H[SDQVLRQ QHHGV IRU H
IDFLOLWLHV LQFOXGLQJ EXW QRW OLPLWHG WR VXFK IDFLOL
ULGHVY WUDQVLW FHQWHUV DQG PDLQWHQDQFH EXLOGLQJV

Y 7KH VRXUFH RI IXQGLQJ LI NQRZQ SODQQHG WR FRYHI
WKH EXV DQG IDFLOLWLHY UHSODFHPHQW DQG H[SDQVLRQ QH
QRW OLPLWHG WR ORFDO UHYHQXH VWDWH JUDQWY DQG IHC

YL 7KH DPRXQW RI VHUYLFH WKDW FRXOG EH SURYLGHG
IXQGV WKDW DUH FXUUHQWO\ UHTXLUHG IRU HDFK DJHQF\
QHHGV DQG

YLL $ OLVW RI SRWHQWLDO VWDWH IHGHUDO RU OR
VRXUFHV WKDW SXEOLF WUDQVSRUWDWLRQ DJHQFLHV FRXOG
LQ RUGHU WR PHHW DJHQFLHV FDSLWDO QHHGV 7KHVH UHY
EH HLWKHU FXUUHQWO\ DYDLODEOH VRXUFHV RU VRXUFHYV
OHJLVODWLYH DXWKRUL]DWLRQ

E 7KH :DVKLQJWRQ VWDWH WUDQVLW DVVRFLDWLRQ DQ
VWDWH GHSDUWPHQW Rl WUDQVSRUWDWLRQ VKDOO SURYLGH
WKH VWXG\

F 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH VKDOO L
LWV ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUW
WKH OHJLVODWX \OHEFK -XQH

RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW H F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRP
VWXG\ UHJDUGLQJ WKH UHJXODWLRQ RI WUDQVSRUWDWLRQ
ZLWKLQ WKH VWDWH RI :DVKLQJWRQ ,Q FRQGXFWLQJ WKH \
WUDQVSRUWDWLRQ FRPPLWWHH PXVW FRQVXOW ZLWK UHOH
RI WKH GHSDUWPHQW RI OLFHQVLQJ WKH XWLOLWLHV DQ
FRPPLVVLRQ WKH :DVKLQJWRQ VWDWH SDWURO ORFDO JRY
LQ WKH UHJXODWLRQ RI WUDQVSRUWDWLRQ QHWZRUN FR
SURYLGLQJ WUDQVSRUWDWLRQ QHWZRUN VHUYLFHV DQG
VWDNHKROGHUV 7KH VWXG\ PXVW LQFOXGH D UHYLHZ RI
IUDPHZRUN XVHG E\ ORFDO MXULVGLFWLRQV ZLWKLQ :DVKLQ.
RWKHU VWDWHY DQ HYDOXDWLRQ RI WKH PRVW HIIHFWLY
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DVSHFWV RI D UHJXODWRU\ IUDPHZRUN LQFOXGLQJ DPRQJ R\
W\SH Rl UHTXLUHG EDFNJURXQG FKHENV DQG DQ DVVHVVPI
HITHEFWLYH DQG HIILFLHQW VWDWH DQG ORFDO UHJXODWRLI
UHJXODWLRQ RI WUDQVSRUWDWLRQ QHWZRUN FRPSDQL
WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVVXH D UHSRUW RI
UHFRPPHQGDWLRQV WR WKH KRXVH DQG VHQDWH WUDQVSRU
-DQXDU\

RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRP
VWXG\ UHJDUGLQJ WKH UHJXODWLRQ RI WD[L DQG IRU
UHJXODWHG E\ VWDWH ORFDO JRYHUQPHQWY DQG SRUW GL
PXVW FRPSDUH VWDWH DQG ORFDO UHJXODWLRQV LQ WKH V
WKDW JRYHUQ WKHVH SULYDWH SDVVHQJHU WUDQVSRUWDWL
LQFOXGH UHFRPPHQGDWLRQV IRU LPSURYLQJ WKH FRQVLV
HITHFWLYHQHVVY DQG FRPSHWLWLYH IDLUQHVV RI WKH FXU
IUDPHZRUNV ,Q FRQGXFWLQJ WKH VWXG\ WKH MRLQW
FRPPLWWHH VKDOO FRQVXOW ZLWK WKH GHSDUWPHQW R
XWLOLWLHY DQG WUDQVSRUWDWLRQ FRPPLVVLRQ WKH :DVKL
DSSURSULDWH ORFDO HQWLWLHY HQJDJHG LQ WKH UHJXOD)
SDVVHQJHU WUDQVSRUWDWLRQ VHUYLFHVY DQG RWKHU UHO
7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVVXH
ILQGLQJVY DQG UHFRPPHQGDWLRQV WR WKH KRXVH DQG VHQ
FRPPLWWHHV E\ -DQXDU\

D — Rt WKH— KEIKZD\— VDHHW— DFFRADQWH
DPSSURSULDWELERG LV :IRWKLQ H[LVWLQJ UHVRWKHHVMRLQW
WUDQVSRUWDWLRQ FR®RVWXBDWOVVHVY DQG UHFRPPHQG PFH
IRU VHWWLQJ VWDWH PHGLFDO VWDQGDUGYV LQ WKH MRUHDYV
WKLV VXEVHFWLRQ IRU FRPPHUFLDO GULYHU V OLFHQVH#
DSSOLFDQWY ZKHQ WKHVH VWDQGDUGVY DUH QRW JRYHU
FULWHULD XQGHU IHGHUDO ODZ WR KHOS UHGXFH WKH FXLU
OLFHQVHG FRPPHUFLDO PRWRU YHKLFOH GULYHUV LQ WKH VW

E 7KLV UHYLHZ PXVW FRQVLVW Rl DQ DVVHVVPHQW
DSSURDFKHV IRU GHYHORSLQJ D PHWKRG E\ ZKLFK WR VHW
IRU

L OHGLFDO FHUWLILFDWLRQ UHTXLUHPHQWYVY IRU H[FHS
FRPPHUFLDO GULYHU V OLFHQVH KROGHUV DQG DSSOLFDQWYV
GHILQHG XQGHU & ) 5 ZKR DUH QRW UHTXLUHG WR R
PHGLFDO FHUWLILFDWLRQ XQGHU IHGHUDO ODZ DQG

LL OHGLFDO ZDLYHU UHTXLUHPHQWYV IRU LQWUDVWDYV
FRPPHUFLDO GULYHU V OLFHQVH KROGHUY DQG DSSOLFDQWYV
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LQ D PDQQHU FRQVLVWHQW ZLWK WKH UHTXLUHPHQWV RI
K

F 7KH UHYLHZ PXVW LQFOXGH FRQVLGHUDWLRQ DQG HY
UHOHYDQW SUDFWLFHV ODZV DQG UHJXODWLRQV RI RWKHU
PXVW DOVR HQVXUH WKDW UHFRPPHQGDWLRQV PDGH DUF
IHGHUDO ODZ DQG GR QRW MHRSDUGL]H IHGHUDO IXQGLQJ
LQFRUSRUDWH UHOHYDQW VDIHW\ FRQVLGHUDWLRQV

G 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW F
GHSDUWPHQW RI OLFHQVLQJ WKH :DVKLQJWRQ VWDWH SDV
VDIHW\ FRPPLVVLRQ WKH VWDWH GHSDUWPHQW Rl KHDOWK
ZKR UHO\ RQ WKH VWDWH V FRPPHUFLDO GULYHU V OL
FHUWLILFDWLRQ SURFHVV

H 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVV)
ILQGLQJV DQG UHFRPPHQGDWLRQV LQFOXGLQJ DQ LQGLFDV
FKDQJHY QHHGHG WR LPSOHPHQW WKH UHFRPPHQGDYV
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH DQ
-DQXDU\

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( 3$752/
6WDWH 3DWURO +LJKZ® 6WFEBRXQMESURSULDW RO

6WDWH 3DWURO +LJKZD\)$IFFHRXIMWS$SSSURSULDWLRQ

6WDWH 3DWURO +LJKZ? 3FIPRXQNV /RFD O
$SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFRWOQWH $SSURSULDWLRQ

, JOQOLWLRQ ,QWHUORFN 'HYLFH 5HYROBWQ@WS$FFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAERDQWH BESQWSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
'DVKLQJWRQ VWDWH SDWURO RIILFHUV HQJDJHG
XQLIRUPHG HPSOR\PHQW SURYLGLQJ WUDIILF FRQWURO V
GHSDUWPHQW RI WUDQVSRUWDWLRQ RU RWKHU VWDWH DJH
SDWURO YHKLFOHV IRU WKH SXUSRVH RI WKDW HPSOR\PF
JXLGHOLQHY DGRSWHG E\ WKH FKLHI RI WKH :DVKLQJWRQ VV
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'DVKLQJWRQ VWDWH SDWURO PXVW EH UHLPEXUVHG IRU WKH
DW WKH SUHYDLOLQJ VWDWH HPSOR\HH UDWH IRU PLOHDJH D
VXEMHFW WR JXLGHOLQHY GHYHORSHG E\ WKH FKLHI RI WKH
SDWURO
RI WKH LJQLWLRQ LQWHUORFN GHYLFH UHYROYL
VWDWH DSSURSULDWLRQ LVASRIRYQGRG WKH LJOQLWLRQ LQWHL
SURJUDP DW WKH :DVKLQJWRQ VWDWH SDWURO WR SURYLG
VWDII WR ZRUN DQG SURYLGH VXSSRUW IRU WKH SURJUDP
PDQXIDFWXUHUV VHUYLFH FHQWHUV WHFKQLFLDQV DQG SD
SURJUDP
RI WKH VWDWH SDWURO KLJKZDAVWBMRXQ
DSSURSULDWLRQ LV SURMRIGGHGE IRU RQJRLQJ VXSSRUW V\V
XSGDWHV PDLQWHQDQFH DQG DQ LQGHSHQGHQW DVVHVYV
GLJLWDO ODQG PRELOH UDGLR V\VWHP 21 WKH DPRXQW S|
VXEVHFWLRQ PXVW EH XVHG IRU WKH LQGHSHQGHQW
WKH 3 GLJLWDO ODQG PRELOH UDGLR V\WWHP 7KH LQGHSH
PXVW LGHQWLI\ LPSOHPHQWDWLRQ LVVXHV DQG FRYHUDJH J
VWUDWHJILHY WR DGGUHVV WKHVH LVVXHV DQG JDSV 7KH D
VXEPLWWHG WR WKH JRYHUQRU DQG WKH WUDQVSRUWDWLR
OHJLVODWXUH E\ 6HSWHPEHU 7R WKH H[WHQW SUDF
‘DVKLQJWRQ VWDWH SDWURO VKDOO EHJLQ LPSOHPHQWLQC
EHIRUH WKH FRPSOHWLRQ Rl WKH LQGHSHQGHQW DVVHVVPHQ)
7KH :DVKLQJWRQ VWDWH SDWURO DQG WKH GF
WUDQVSRUWDWLRQ VKDOO MRLQWO\ VXEPLW D SULRULWL]
VWDWLRQ SURMHFWY WR WKH RIILFH RI ILQDQFLDO PDQDJHP
3URMHFWY VXEPLWWHG PXVW LQFOXGH HVWLPDWHG FRVYV
HQJLQHHULQJ ULJKWV RI ZD\ DQG FRQVWUXFWLRQ DQG PXV
WKH WLPLQJ RI DQ\ DYDLODEOH IXQGLQJ IRU ZHLJK VWDWLRQ
7KH :DVKLQJWRQ VWDWH SDWURO DQG WKH RIILFH
PDQDJHPHQW PXVW EH FRQVXOWHG E\ WKH GHSDUWPHQW
GXULQJ WKH GHVLJQ SKDVH RI DQ\ LPSURYHPHQW RU SUHVI
WKDW FRXOG LPSDFW :DVKLQJWRQ VWDWH SDWURO ZHLJIK V
'XULQJ WKH GHVLJQ SKDVH RI DQ\ VXFK SURMHFW WKH ¢
WUDQVSRUWDWLRQ PXVW HVWLPDWH WKH FRVW RI GHVL
DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUDWLRQV DV ZHC
PRYLQJ WKH DIIHFWHG ZHLJK VWDWLRQ
RI WKH VWDWH SDWURO KLJKZDA V\WBRRXC
DSSURSULDWLRQ LV SURARGH® IRU WKH RSHUDWLRQ RI
DGPLQLVWUDWLYH VXSSRUW WR WKH OLFHQVH LQYHVWLJDW
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YHKLFOH UHJLVWUDWLRQ ODZV LQ VRXWKZHVWHUQ :DVKLQJW
VWDWH SDWURO LQ FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQ
PDLQWDLQ D UXQQLQJ HVWLPDWH RI VDOHV DQG XVH WD[HYV
VWDWH SXUVXDQW WR DFWLYLW\ FRQGXFWHG E\ WKH OLFH
XQLw $W WKH HQG RI WKH FDOHQGDU TXDUWHU LQ ZKLFK
WKDW PRUH WKDQ LQ WD[HV KDYH EHHQ UHPLWWHG
VLOQFH WKH HIIHFWLYH GDWH RI WKLV VHFWLRQ WKH :DVKLQJ
VKDOO QRWLI\ WKH VWDWH WUHDVXUHU DQG WKH VWDWH
WUDQVIHU IXQGV SXUVXDQW WR VHFWKRQWHU /IDZV RI

Rl WKH VWDWH SDWURO KLJKZDA VWBWRRIXC
DSSURSULDWLRQ LV SURARGH® IRU WKH LPSOHPHQWDWLR
FKDSWHU IDZV RI 6356 VDODU\ GHILQLWLRQ

_ RI WKH VWDWH SDWURO KLJKZDA V@BPMRKQ
DSSURSULDWLRQ LV SURKRDEIWOOGEIRU DQ DGGLWLRQDO FDGHW
FRQVLVWLQJ RI WKH WK DUPLQJ FODVYV DQG WK WURRSHU

FODVV LQ WKH ILVFDO ELHQQLXP
6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) /,&(16,1*

ODULQH )XHO 7D[ 5HIXQG2%AFBRWEBVWSSURSULDWLRQ

ORWRUF\FOH 6DIHW\ (GXFDW 2RQVBMAR X QW
$SSURSULDWLRQ

6WDWH :LOGOLIH $FAWRDQW $SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ

+LIJKZD\ 6DIHW\ $FFRK®QMNUDO $SSURSULDWLRQ
ORWRU 9HKLFOH $FAWRDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXHQMIO $SSURSULDWLRQ
ORWRU 9HKLFOH $FFARXXPWH /RFDO $SSURSULDW+LHRQ—

,JOQLWLRQ ,QWHUORFN 'HYLFH 5HYRODBWQWS$FFRXQW
$SSURSULDWLRQ

'"HSDUWPHQW RI /LFHQVLQJ 6HUYERBNMAD VHFR XQW
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$SSURSULDWLRQ

ILFHQVH 30DWH 7THFKQRORJI6$BRMRX QW
$SSURSULDWLRQ

$EDQGRQHG 5HFUHDWLRQDO 9HKGWOMKBFEFRXQW
$SSURSULDWLRQ

Y HYHFHOVEQ I FHFKORORIEXSERVWEBVVHFRXQW

ccCcCc|lP LJ \A/
PO

URSY WL
/ 35

RSULDWLROQ
27%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

— RI WKH KLJKZD\ VDIHW)\ D FERRXIMH
DSSURSULDWLRQ DQG RI WKH OLFHQVH SODWH WHFKQ
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU EXVLQF
PRGHUQL]DWLRQ 7KH GHSDUWPHQW DQG WKH VWDWH FKLHI L
RU KLV RU KHU GHVLJQHH PXVW SURYLGH D MRLQW SURMHFW
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWX!
FDOHQGDU TXDUWHU EDVLV 7KH UHSRUW PXVW LQFOXGH E;
WR 'HWDLOHG LQIRUPDWLRQ DERXW WKH SODQQHG DQGC
VFKHGXOH DQG EXGJHW VWDWXV RI NH\ YHQGRU DQG
GHOLYHUDEOHV DQG D GHVFULSWLRQ RI VLJQLILFDQW FKD
GHOLYHUDEOHV RU V\VWHP IXQFWLRQV RYHU WKH OLIH R
SURMHFW VWDII ZLOO SHULRGLFDOO\ EULHI WKH FRPPL!
FRPPLWWHHY VWDII RQ VIVWHP VHFXULW\ DQG GDWD SURWHF

——  _ 7KH GHSDUWPHQW ZKHQ PRGHUQL]LQJ LWV ERP.
PXVW SODFH SHUVRQDO DQG FRPSDQ\ GDWD HOHPHQWYV LQ Vi
WR DOORZ WKH GHSDUWPHQW WR VHOHFW GLVFUHWH GC
SURYLGLQJ LQIRUPDWLRQ RU GDWD WR SHUVRQV RU HQWL
GHSDUWPHQW 7KLV UHTXLUHPHQW PXVW EH LQFOXGHG DV S
GHVLJQ LQ WKH GHSDUWPHQW V EXVLQHVV DQG WHFKQROF
3XUVXDQW WR WKH UHVWULFWLRQV LQ IHGHUDO DQG VWDW
SKRWR VRFLDO VHFXULW\ QXPEHU RU PHGLFDO LQIRUPDW
PDGH DYDLODEOH WKURXJK SXEOLF GLVFORVXUH RU GDWD Et
5&: RU

- RI WKH KLJKZD\ VDIHW\ DF NVRWBQMH
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FRVWYV QHFHVVD
LQFUHDVHG GHPDQG IRU HQKDQFHG GULYHUV OLFHQVH!
LGHQWLFDUGY 7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW VK
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HQWLUH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ LQ XQDO
RIILFH RI ILQDQFLDO PDQDJHPHQW PD\ UHOHDVH SRUWLRQV F
LW GHWHUPLQHV WKDW DYHUDJH ZDLW WLPHY KDYH LQFUHDV
PLQXWHV EDVHG RQ ZDLW WLPH DQG YROXPH GDWD SURYLGH
FRPSDUHG WR DYHUDJH ZDLW WLPHV DQG YROXPH GXULQ
'HFHPEHU 7KH GHSDUWPHQW DQG WKH RIILFH RI ILQDQFL
VKDOO HYDOXDWH WKH XVH RI WKHVH IXQGV RQ D PRQV
SHULRGLFDOO\ UHSRUW WR WKH WUDQVSRUWDWLRQ FR
OHJLVODWXUH RQ DYHUDJH ZDLW WLPHV DQG YROXPH GD
GULYHUV OLFHQVHVY DQG HQKDQFHG LGHQWLFDUGYV

——  _ 7KH GHSDUWPHQW VKDOO FRQWLQXH WR HQFRXL
RQOLQH YHKLFOH UHJLVWUDWLRQ UHQHZDO UHPLQGHUV DQG
RI OHWWHUV PDLOHG E\ WKH GHSDUWPHQW 7R IXUWKHU
GHSDUWPHQW VKDOO GHYHORS D SLORW SURJUDP WR UHSODI
OHWWHU IRUP UHQHZDO UHPLQGHUV ZLWK SRVWFDUG UHQH
JRDO RI WKH SLORW SURJUDP LV WR UHDOL]JH VXEVWDQW
SULQWLQJ DQG SRVWDJH FRVWV 7KH SLORW SURJUDP PXVW
ZKR SHUIRUPHG WKHLU ODVW UHQHZDO RQOLQH DQG VWLOC
UHQHZDO QRWLFH 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ
SRVWDJH DQG SULQWLQJ FRVWV RI DW OHDVW LQ W
ILVFDO ELHQQLXP

— o RI WKH KLJKZD\ VDIHW\ DFVFRXDQWH
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FRPPXQLFDWL
DFWLYLWLHV QHFHVVDU\ WR LQIRUP WKH SXEOLF Rl IHGHU
LGHQWLILFDWLRQ RSWLRQV LQFOXGLQJ EXW QRW OLPLW
GULYHUV OLFHQVHV DQG HQKDQFHG LGHQWLFDUGV 7KH
GHYHORS DQG LPSOHPHQW DQ RXWUHDFK SODQ WKDW LQFC
PDWHULDO WKDW FDQ EH HIIHFWLYHO\ FRPPXQLFDWHG WR D¢
SRSXODWLRQV LQ :DVKLQJWRQ $W OHDVW WKLUW\ ILYH S
DSSURSULDWLRQ PXVW EH XVHG E\ WKH GHSDUWPHQW IRU R;
FRPPXQLWLHV WKDW ZRXOG QRW RWKHUZLVH EH VHUYHG E\
RXWOHWYV

— o RI WKH KLJKZD\ VDIHW\ DF¥ROQW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

/IDZV RI GLVWUDFWHG GULYLQJ

— L RI WKH PRWRU VYHKLFOH 2DRAFRWOW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI DYLDWLRQ OLFHQVH SODWH
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— _ Rl WKH KLJKZD\ VDIHW\ D#¥# VN RNXOQWH
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI GULYHU HGXFDWLRQ XQLIRUPLW\
— _ RI' WKH PRWRU YHKLFOH ?2DAFBWERW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
IDZV RI JUHG +XWFK OLFHQVH SODWH
_ RI WKH LIJIQLWLRQ LQWHUORFN GHYLFH U
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK
RI FKDSWHU /IDZV RI LPSDLUHG GULYLQJ
—_— - Rl WKH KLJKZD\ VDIHW\ D% VN RNOQWH

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

IDZV RI IRVWHU \RXWK GULYLQJ

— _ RI' WKH KLJKZD\ VDIHW\ DF¥RDOOW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

/IDZV RI 5($/ ," FRPSOLDQFH

— D 'LWKLQ H[LVWLQJ IXQGYV WKH GHSDUWEF
FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQW RI HFRORJ\ VKDC
JURXS FRPSULVHG RI UHJLVWHUHG WRZ WUXFN RSHUDWRU
UHSUHVHQWDWLYHV IURP FRXQW\ VROLG ZDVWH IDFLOLWLHV
FRPPXQLW\ WR GHYHORS D VXVWDLQDEOH SODQ IRU WKH
GLVSRVDO RI DEDQGRQHG UHFUHDWLRQDO YHKLFOHYV

E 7KH ZRUN JURXS VKDOO UHSRUW RQ WKH FXUUHQW SU
WR DEDQGRQHG UHFUHDWLRQDO YHKLFOHVY DQG GHYHORS
SURFHGXUHVY UHODWLQJ WR WKH WUDQVSRUWDWLRQ UHF\FOI
DEDQGRQHG UHFUHDWLRQDO YHKLFOHV DV ZHOO DV RWKHU .
LVVXHV $V D UHVXOW RI LWV GLVFXVVLRQV WKH ZRUN JUI
SURGXFH GUDIW OHJLVODWLRQ 7KH ILQDO UHSRUW DQG GUD
GXH WR WKH VWDQGLQJ WUDQVSRUWDWLRQ FRPPLWWHHV RI
‘'HFHPEHU

— _ Rl WKH KLJKzZD\ VDIHW\ DF¥RXOOWW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

IDZV RI UHGXFHG FRVW LGHQWLFDUGYV

— _ RI WKH PRWRU YHKLFOH 2DWW RXYW@QW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

/IDZV RI UHJLVWUDWLRQ HQIRUFHPHQW

— . Rl WKH KLJKzZD\ VDIHW\ DF¥RXXOWW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI WRZ WUXFN QRWLFHV
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- RI WKH KLJKZD\ VDIHW\ DFVFRXDQWH
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU GHYHORSLQJ
SURJUDP LQWHUIDFH VHUYLFH 7KLV ZRUN PXVW UHVXOW LQ
EDVHG DSSOLFDWLRQ IRU XVH RQ WDEOHW GHYLFHV DW Ol
RIILFHV

D 7KH DSSOLFDWLRQ PXVW EH DEOH WR EH XVHG E\ OLFH
RIILFHV VWDII IRU

L 3UHVFUHHQLQJ FXVWRPHUV DQG GLUHFWLQJ WKHP
HIITLFLHQW VHUYLFH OLQH

LL 3HUIRUPLQJ DQ\ WUDQVDFWLRQ ZLWKLQ WKH GHSDU
VHUYLFHV

LLL $QVZHULQJ FXVWRPHU TXHVWLRQV UHJDUGLQJ OLFH
UHLQVWDWHPHQW DQG

LY 3URYLGLQJ D TXHXH WLFNHW WR FXVWRPHUV ZDLWL
LQVLGH DQG RXWVLGH WKH RIILFH

E $GGLWLRQDOO\ WKH DSSOLFDWLRQ PXVW EH

L $EOH WR DGG D IHDWXUH DOORZLQJ FXVWRPHUV WR J
DQ RQOLQH DSSOLFDWLRQ DQG UHFHLYH D PRELOH WH[W Pl
WXUQ LV DSSURDFKLQJ DQG

LL 6FDODEOH WR DGG RWKHU IHDWXUHV WR PRELOH GHY
FXVWRPHU VHUYLFH

Rl WKH KLJKZD\ VDIHW
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FR)
DFFRPPRGDWH LQFUHDVHG GHPDQG IRU HQKDQFHG GULYH
HOQOKDQFHG LGHQWLFDUGY 7KH GHSDUWPHQW VKDOO UHSRI
EDVLV RQ WKH XVH RI WKHVH IXQGYV DVVRFLDWHG ZRUNORDG
ZLWK FRPSDUDWLYH LQIRUPDWLRQ ZLWK UHFHQW FRPSDUDE
\HDUV 7KH UHSRUW ZLOO LQFOXGH GHWDLOHG VWDWHZLGH
VHUYLFH RIILFH LQIRUPDWLRQ RQ VWDIILQJ OHYHOV DYHUD
WLPHV WKH QXPEHU RI HQKDQFHG GULYHUV OLFHQVHYV
LGHQWLFDUGY LVVXHG UHQHZHG DQG WKH QXPEHU RI S
OLFHQVHV DQG LGHQWLFDUGY LVVXHG UHQHZHG :LWKLQ WKI
LQ WKLV VXEVHFWLRQ WKH GHSDUWPHQW VKDOO LPSOt
PHDVXUHV WR UHGXFH WKH WLPH IRU OLFHQVLQJ WUDQVLEL
WLPHV LQFOXGLQJ EXW QRW OLPLWHG WR WKH LQVWDOOD\
FDPHUDVY DW OLFHQVLQJ VHUYLFH RIILFHVY WKDW UHGXFH
DOLJQ ZLWK WKH NHHS \RXU FXVWRPHU LQLWLDWLYH
S RI' WKH KLJKZD\ VDIHW\ DF¥RDQM

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
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—— 6 HFR QG 6 XEVWEWXWH+RXMH%LEO00_1R /DZV RI

HQKDQFLQJ \RXWK YRWHU UHJLVWUDWLRQ ——F—FBIEREGC

X EVWEWXWH +RXVH%LEO00 1R /DZV RI LV QRW HQDFWHG

-XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ OL
— Rl WKH KLJKzZD\ VDIHW\ DF¥RXXOWW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
- (QJURVVHG 6HFROQG 6XEVWLWXWH +RXVH %LOO/DRYV

RI SURFHGXUHV LQ RUGHU WR DXWRPDWLFDOO\ UHJLVW
YRWH , I FKDSWHU  {(QJURVVHG 6HFRQG 6XEVWLWXWH +RXVH
IDZV RI LV QRW HQDFWHG E\ -XQH WKH D

SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
— RI WKH KLJKZD\ VDIHW\ DF¥ROOW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

— 6 XEVWEWXWH—+RXVH %00 1R /IDZV RI WRZ
WUXFN RSHUDWRUYV , I F KB-SWHUeXENVWEWXWH—+RXMVH—%LOO
IDZV RI LV QRW HQDFWHG E\ -XQH WKH D

SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
— RI' WKH PRWRU YHKLFOH ?22DRWFBWERW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

— BXEVWLWXWH B8HODWH %L0O 1R /DZV RI
FRQFHUQLQJ WKH DVVRFLDWLRQ RI :DVKLQJWRQ JHQHUDC

B XEVWLWXWH 8HODWH %LO00 1R /DZV RI LV QRW
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

—_— Rl WKH KLJKZD\ VDIHW\ DF¥RXOOWWH

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

— X EVWEWXOWH- 6 HODWH- %00 1R /DZV RI ERQH
PDUURZ GRQDWLRQ LQIRUPDWLRQ ——AF+—FKBSAEWWELWXWH - 6HQD)
Y%LOO 1R ___ IbzvVv RI LV QRW HQDFWHG E\ -XQH

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
—_— RI WKH DEDQGRQHG UHFUHDWLRQDO
GLVSRVDO DFFRWOQOWH DSSURSULDWLRQ LV SURYLGHG VRO

LPSOHPHQWDWLRQ RI FKBSWHEN-WEWXWH-6HQDWH %100 1R

IDZV R GLVSRVDO RI UHFUHDWLRQDO YHKLFOHV D
SXEOLF SURSHUW\ , I F KDSWHUE6XEMV-WLEWXWH—6HQDWH- %L OC
/IDZV RI LV QRW HQDFWHG E\ -XQH WKH D

SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
— RI WKH PRWRU YHKLFOH ?22DRAFBWERW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
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- BXEVWLWXWH 6HQDWH %LOO 1R /DZV RI
FODULI\LQJ WKH FROOHFWLRQ SURFHVV IRU H[LVWLQJ Yt

WUDQVDFWLRQV , | F KBSWHBXEAN W WX WH-6B6HODWH- 36100 1R
__ I/DzV RI LV QRW HQDFWHG E\ -XQH WKH DPRXQW
LQ WKLV VXEVHFWLRQ ODSVHYV

— ____  TKH GHSDUWPHQW VKDOO ZLWKLQ WKH G
DSSURSULDWLRQV FRQGXFW D VWXG\ WR HYDOXDWH RSWL
PHWKRGV IRU DOORZLQJ GLIJLWDO OLFHQVH SODWHV 7KH UH
LQIRUPDWLRQ RQ WKH GXUDELOLW\ DQG OHJILELOLW\ RI C
SODWHV LQ GLIITHUHQW ZHDWKHU FRQGLWLRQV FRVWV GDWLEL
DQG YHKLFOH IHHV SURWHFWLRQ RI SHUVRQDO DQG YHKLFO
RWKHU LPSOHPHQWDWLRQ LVVXHV 7KLV ZLOO LQFOXGH DQ
WKH GLJLWDO OLFHQVH SODWHYV FDQ FRQWDLQ WDPSHU UHVL
IHDWXUHV EXW FDQ FRQWLQXH WR GLVSOD\ WKH XQLTXH OLF
DVVLIQHG WR WKH YHKLFOH DW DOO WLPHV 7KH GHSDUWP
PXVW FRQVXOW ZLWK WKH :DVKLQJWRQ VWDWH SDWURO 'V
WUDQVSRUWDWLRQ DQG RWKHU DSSURSULDWH HQWLWLHV
VWXG\ 7KH GHSDUWPHQW RI OLFHQVLQJ PXVW SUHVHQW L
VWDQGLQJ WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVO!

- RI WKH KLJKZD\ VDIHW\ DFVFRDQWH
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWP
HPSOR\HH WUDLQLQJ DQG RWKHU DFWLYLWLHVY UHODWHG
SURWHFWLRQ Rl SULYDWH LQIRUPDWLRQ DQG LQFUHDVLQJ U
DZDUHQHVYV E\ HPSOR\HHV LQ DGPLQLVWHULQJ OLFHQVLQJ UH
RI_ WKH DEDQGRQHG UHFUHDWLRQDO YHKLFO

DFFRX*OMWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ |

UHLPEXUVHPHQWY LQ DFFRUGDQFH ZLWK WKH GHSDUWI

UHFUHDWLRQDO YHKLFOH GLVSRVDO UHLPEXUVHPHQW SURJUI

RI WKH OHJLVODWXUH WKDW WKH GHSDUWPHQW SULRULWL]I

DOORZDEOH DQG DSSURYHG UHLPEXUVHPHQWY DQG QRW WR

IXQGV ZLWKLQ WKH DFFRXQW

6HF F v XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) 75$163257FR,/2123(5%$7,216 $1' 0$,17(1$1&(

2 352*5%0 %

+LJK 2FFXSDQF\ 7RO0 /DQHV 2SHUDW IBRADWSHF FR X QW
$SSURSULDWLRQ
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ORWRU 9HKLFOH $FAWRDXOYW $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU & RUULGRVUDIFIFRXQW
$SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &LYLO 3HQDOMNBIWHFFRXQW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %UL®GBMVBHRARXQW
$SSURSULDWLRQ

, QWHUVWDWH ([SUHVV 7ROO /DQHV 2SHUDWLRQV
SFFRXQOMWVDWH $SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFRV $FFRXQW
$SSURSULDWLRQ

727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH 7DFRPD 1DUURZV WROO EULGYWIDWHARR:
DSSURSULDWLRQ DQG RI WKH VWDWH URXWH QXPEHL
DFFRXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
DGGUHVVLQJ XQIRUHVHHQ RSHUDWLRQV DQG PDLQWHQDQFH
1DUURZV EULGJH DQG WKH VWDWH URXWH QXPEHU EULGJ
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO SODFH WKH L
LQ WKLV VXEVHFWLRQ ZKLFK UHSUHVHQW D SRUWLRQ RI WKF
IXQG EDODQFH XQGHU WKH SROLF\ RI WKH VWDWH WUHDVXU
VWDWXV 7KH RIILFH PD\ UHOHDVH WKH IXQGV RQO\ ZKHQ LW
DOO RWKHU IXQGV GHVLJQDWHG IRU RSHUDWLRQV DQG PDL
KDYH EHHQ H[KDXVWHG

RI WKH ,QWHUVWDWH H[SUHVV WROO
RSHUDWLRQV DPFFRRYW DSSURSULDWLRQ Rl WKH VWD'
QXPEHU FRUULGRU DV¥AWDXNHWN DSSURSULDWLRQ DQG

WKH KLJK RFFXSDQF\ WROO ODQHV RSHYWWDRMYV DESFSARRSIM. D W
DUH SURYLGHG VROHO\ IRU WKH RSHUDWLRQ DQG PDLQWHC(
WROO FROOHFWLRQ V\VWHPYV

RI WKH VWDWH URXWH QXPEHU
SHQDOWLHV DFWVRVOWWH DSSURSULDWLRQ Rl WKH
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1DUURZV WROO EULGJH WFBPWXQWSSURSULDWLRQ DQG
WKH ,QWHUVWDWH H[ISUHVV WROO ODQHV RSHUDDMARQ
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU H[SHQGLWXUH
WROO DGMXGLFDWLRQ SURFHVYV

7KH GHSDUWPHQW VKDOO PDNH GHWDLOHG TXDUWH
UHSRUWY DYDLODEOH WR WKH :DVKLQIJWRQ VWDWH WUDQVS
DQG WR WKH SXEOLF RQ WKH GHSDUWPHQW V ZHE VLWE
UHVRXUFHY 7KH UHSRUWYVY PXVW LQFOXGH D VXPPDU\ RI W
IDFLOLW\ RQ DOO RSHUDWLQJ WROO IDFLOLWLHV DQG KLJK
ODQH VI\VWHPV DQG DQ LWHPL]J]HG GHSLFWLRQ RI WKH XVH RI

$v ORQJ DV WKH IDFLOLW\ LV WROOHG WKH GHSD
SURYLGH TXDUWHUO\ UHSRUWV WR WKH WUDQVSRUWDWLRQ
OHJLVODWXUH RQ WKH ,QWHUVWDWH HISUHVV WROO
SHUIRUPDQFH PHDVXUHYV OLVWHG LQ 5&:7KHVH UHSRUWYV PX'
LQFOXGH

D ,QIRUPDWLRQ RQ WKH WUDYHO WLPHV DQG WUDYHO V

DW D PLQLPXP DYHUDJH DQG WK SHUFHQWLOH WUDYHO W
GXULQJ SHDN DQG QRQSHDN SHULRGV LQ WKH H[SUHVV WROO
SXUSRVH ODQHV IRU ERWK WKH HQWLUH FRUULGRU DQG FRPP
WKH FRUULGRU LQFOXGLQJ EXW QRW OLPLWHG WR QRUWKE

WR 5RVH +LOO VWDWH URXWH QXPEHU DW 1( WK WR ,QW
VWDWH URXWH QXPEHU %HOOHYXH WR %RWKHOO ERWK
URXWH QXPEHU DQRG 1( WK WR VWDWH URXWH QXPEHU

LQWHUQDO WR WKH FRUULGRU VXFK DV 1( WK WR 1( WK
VRXWKERXQG WULSV

E $ PRQWK WR PRQWK FRPSDULVRQ RI WUDYHO WLPHV [
UHOLDELOLW\ IRU WKH HQWLUH FRUULGRU DQG FRPPRQO\ P
FRUULGRU DV VSHFLIIDHARL@KLY VXEVHFWLRQ VLQFH LPSOHP
RI WKH H[SUHVV WROO ODQHV DQG WR WKH H[WHQW DYDLOD
WR WKH WUDYHO WLPHV DQG WUDYHO WLPH UHOLDEL
LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQHYV

F 7RWDO H[SUHVV WROO ODQH DQG WRWDO JHQHUDC
WUDIILF YROXPHV DV ZHOO DV SHU ODQH WUDIILF YROXPHV |
ODQHL FRPSDUHG WR WRWDO H[SUHVV WROO ODQH DQG
SXUSRVH ODQH WUDIILF YROXPHV DV ZHOO DV SHU ODQH WU
HDFK W\SH RI ODQH RQ WKLV VHJPHQW RI ,QWHUVWDWH
LPSOHPHQWDWLRQ RI WKH H[SUHVV WRQOFBPSOBVHIBQ®R WRW
H[SUHVV WROO ODQH DQG WRWDO JHQHUDO SXUSRVH ODQH \
ZHOO DV SHU ODQH WUDIILF YROXPHV IRU HDFK W\SH RI ODQF
PRQWK VLQFH LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQF
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G 8QGHUO\LQJ FRQJHVWLRQ PHDVXUHPHQWY WKDW LV V
EHLQJ XVHG WR JHQHUDWH WKH VXPPDU\ JUDSKV SURYLG
DYDLODEOH LQ D GLJLWDO ILOH IRUPDW

_ RI' WKH KLJK RFFXSDQF\ WROO
RSHUDWLRQV DPFFRRYW DSSURSULDWLRQ—

RI WKH VWDWH URXWH QXPEHU FRUUVYERW B FFRX RS ULD W
Rl WKH 7DFRPD 1DUURZV WROO EWVLGJH
VWDWH DSSURSULDWLRO— RI WKH ,QWHUVWDWH

H[SUHVV WROO ODQHV RSHUDWEBERGQANMDOWMH FBIQWRSULDWLRQ
RI WKH $ODVNDQ :D\ YLDGXFW UHSO
SURMHFW DPFPFRWOQOWH DSSURSULDWLRQ DUH SURYLGHG VRC
GHSDUWPHQW WR LPSOHPHQW D QHZ WROOLQJ FXVWRP
FROOHFWLRQ V\VWHP DQG DUH VXEMHFW WR WKH FRQGLWI
DQG UHYLHZ SURYLGHG LQ VHFWLRQ FKDSWHU /IDZV RI

D 7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO SODFH
WKH DPRXQWYV SURYLGHG LQ WKLV VXEVHFWLRQ LQ XQDOOR
GLVWULEXWHG EHWZHHQ WKH IDFLOLWLHV XVLQJ WKH DFFR?
WKLV VXEVHFWLRQ ,I WKH YHQGRUV VHOHFWHG DV WKH VX
IRU WKH QHZ WROOLQJ FXVWRPHU VHUYLFH WROO FROOHFW
RSHUDWRU RI WKH QHZ V\VWHP DUH GLIIHUHQW WKDQ WK
-DQXDU\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQW PI
SRUWLRQV RI WKLV DPRXQW DV WUDQVLWLRQ FRVWYV

E 7KH IXQGVY SURYLGHG LQ WKLV VXEVHFWLRQ IURP WK
YLDGXFW UHSODFHPHQW SURMH¥FRD/WHFEBSQWSULDWLRQ DUH S
WKURXJK D WUDQVIHU IURP WKH PRWRU ¥ MWIDAVOHH DG PRAEXFQWAL |

FKDSWHU /IDZV RI 7TKHVH I XQGYV DUH D ORDAQ

$ODVNDQ :D\ YLDGXFW UHSODFHPHQW SURWBDWW DRF®R XQW
OHJLVODWXUH DVVXPHV WKDW WKHVH IXQGV ZLOO EH UHLPE.
YHKLFOH DFPRXANDWH DW D ODWHU GDWH ZKHQ WKH SRUWLRQ
QXPEHU WKDW LV WKH GHHS ERUH WXQQHO LV RSHUDWLRQD

F 7KH GHSDUWPHQW PXVW SURYLGH D SURMHFW VWDW?
RINTLFH RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDW
WKH OHJLVODWXUH RQ DW OHDVW D FDOHQGDU TXDUWHUO\
PXVW LQFOXGH EXW LV QRW OLPLWHG WR

L 'HWDLOHG LQIRUPDWLRQ DERXW WKH SODQQHG DQG
VFKHGXOH DQG EXGJHW

LL 6WDWXV RI NH\ YHQGRU DQG RWKHU SURMHFW GHOLYH

LLL $ GHVFULSWLRQ R VLIQLILFDQW FKDQJHV  W|
GHOLYHUDEOHYV RU V\VWHP IXQFWLRQV RYHU WKH OLIH RI WK
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G 7KH GHSDUWPHQW VKDOO FRQWLQXH WR ZRUN ZLWK
ILQDQFLDO PDQDJHPHQW RIILFH Rl WKH FKLHI LQIRUPDWLR
WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWX!
PDQDJHPHQW SODQ WKDW LQFOXGHV D SURYLVLRQ IF
YHULILFDWLRQ DQG YDOLGDWLRQ RI FRQWUDFW GHOLYH!
VXFFHVVIXO ELGGHU DQG D SURYLVLRQ IRU TXDOLW\ DVVXUD
UHSRUWLQJ LQGHSHQGHQWO\ WR WKH RIILFH RI WKH FKL
RIILFHU RQ DQ RQJRLQJ EDVLV GXULQJ VIVWHP LPSOHPHQWDW

7KH GHSDUWPHQW VKDOO PDNH GHWDLOHG TXDUWHUC
JRYHUQRU DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKF
IROORZLQJ

D 7KH XVH Rl FRQVXOWDQWY LQ WKH WROOLQJ SURJUDP
QDPH RI WKH FRQWUDFWRU WKH VFRSH RI ZRUN WKH W\S
WLPHOLQHYV GHOLYHUDEOHV DQ\ QHZ WDVN RUGHUV DQG T
H[LVWLQJ FRQVXOWDQW FRQWUDFWYV

E 7KH QRQYHQGRU FRVWV Rl DGPLQLVWHULQJ WRO
LQFOXGLQJ WKH FRVWV RI VWDIILQJ WKH GLYLVLRQ FRQVXC
SHUVRQDO VHUYLFH FRQWUDFWV UHTXLUHG IRU WHFKQLF
PDQDJHPHQW DVVLVWDQFH LQVXUDQFH SD\PHQWV UHODWHF
SURFHVVLQJ WUDQVSRQGHU SXUFKDVHV DQG LQYHQWRU\ PLC
RSHUDWLRQV DQG PDLQWHQDQFH DQG RWKHU PLVFHOODOQHF
DQG

F 7KH YHQGRU UHODWHG FRVWV RI RSHUDWLQJ WROC
LQFOXGLQJ WKH FRVWV RI WKH FXVWRPHU VHUYLFH FHQWHU
RQ WKH 7DFRPD 1DUURZV EULGJH HOHFWURQLF SD\PHQW SUF
FROOHFWLRQ HTXLSPHQW PDLQWHQDQFH UHQHZDO DQG UHS:

G 7KH WROO DGMXGLFDWLRQ SURFHVV LQFOXGLQJ D VX
HDFK WROO IDFLOLW\ WKDW LQFOXGHYV

L 7KH QXPEHU RI QRWLFHV RI FLYLO SHQDOW\ LVVXHG

LL 7KH QXPEHU RI UHFLSLHQWV ZKR SD\ EHIRUH WKH QRYV
SHQDOW\

LLL 7KH QXPEHU RI UHFLSLHQWY ZKR UHTXHVW D KHD!
QXPEHU ZKR GR QRW UHVSRQG

LY :RUNORDG FRVWY UHODWHG WR KHDULQJV

Y 7KH FRVW DQG HIIHFWLYHQHVV RI GHEW FROOHFWLRQ C

YL 5SHYHQXHV JHQHUDWHG IURP QRWLFHV RI FLYLO SHQDO
RI WKH ,QWHUVWDWH H[S L
WROO ODQHV RSHUDWLRQMVDMAROPSWURSULDWLRQ LV SURYLG
IRU RSHUDWLRQDO FRVWVY UHODWHG WR WKH H[SUHVV WROO
RIILFH RI ILQODQFLDO PDQDJHPHQW VKDOO SODFH R
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SURYLGHG LQ WKLV VXEVHFWLRQ LQ XQDOORWWHG VWDW)>
ILQDQFLDO PDQDJHPHQW PD\ RQO\ UHOHDVH WKH IXQGV WF
XSRQ WKH SDVVDJH RI D VXSSOHPHQWDO WUDQVSRUWDWL]|

, Q WROO HTXLSPHQW RQ WKH 7DFRPD 1DUURZV
KDYH UHDFKHG WKH HQG RI LWV RSHUDWLRQDO OLIH 'XULQ
ILVFDO ELHQQLXP WKH GHSDUWPHQW SODQV WR LVVXH
SURSRVDOV DV WKH ILUVW VWDJH RI D FRPSHWLWLYH SUR!
WKDW ZLOO UHSODFH WKH WROO HTXLSPHQW DQG VHOHF
RSHUDWRU IRU WKH 7DFRPD 1DUURZV %YULGJH 7KH UHTXHVW
VXEVHTXHQW FRPSHWLWLYH SURFXUHPHQW PXVW LQFRUSR
SULRULWL]H WKH RYHUDOO JRDO RI ORZHULQJ FRVWYV SHU WL
IDFLOLW\ VXFK DV LQFHQWLYHV IRU LQQRYDWLYH DSSURDFI
LQ ORZHU WUDQVDFWLRQDO FRVWYV UHTXHVWYV |IRU HIILFLHC
Rl WKH ELGGHU WKDW ORZHU RSHUDWLRQDO FRVWV DQG
WHFKQRORJLHV VXFK DV VHOI VHUYH FUHGLW FDUG PDFKLQH
Rl SD\PHQW WHFKQRORJLHV WKDW ORZHU FRVWV RU LPSLl
HITLFLHQFLHYV

MWDBDWH-URXWH OQXPEHU—WXOQOHO-WROO IDFLOLW\

RI WKH $ODVNDQ :D\ YLDGXFW UHSO
SURMHFW DFPFRWOQWH DSSURSULDWLRQ LV SURYLGHG VROHO\
DVVRFLDWHG ZLWK WKH VDOH RI WUDQVSRQGHUV IRU WKH R
VWDWH URXWH QXPEHU WXQQHO WROO |IDFLO#FWMHIRQHSHD W



6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257$1)250$7,21 7(&+127B52*5%$0

&

7UDQVSRUWDWLRQ 3DUWQHB\GMUBSWHF BESQRSULDWLRQ

ORWRU 9HKLFOH $FAWRDXQYW $SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWFHRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
7UDQVSRUWDWLRQ $FFRXQW 1LPNHAOD®FAFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRXWHNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHYHORSPHQW RI WKH
UHSODFHPHQW SURMHFW DQG LV VXEMHFW WR WKH FRQGLYV
DQG UHYLHZ SURYLGHG LQ VHFWLRQ FKDSWHU /IDZV RI
WKH LQWHQW Rl WKH OHJLVODWXUH WKDW LI DQ\ SRUWLRQ R
UHSODFHPHQW SURMHFW LV OHYHUDJHG LQ WKH IXWXUH IRU
DQG ODERU GLVWULEXWLRQ RI DQ\ RWKHU DJHQFLHV WK
DFFRXQW ZLOO EH UHLPEXUVHG SURSRUWLRQDOO\ IRU WKH ¢
VIVWHP VLQFH DPRXQWV H[SHQGHG IURP WKH PRWRU YHKLFO
XVHG H[FOXVLYHO\ IRU KLJKZD\ SXUSRVHV LQ FRQIRUPDQFH Z
VHEWLRQ RI WKH VWDWH &RQVWLWXWLRQ 7KLV PXVW I
WKURXJK D ORDQ DUUDQJHPHQW ZLWK WKH FXUUHQW LQWHLU
WHUPV VHW E\ WKH RIILFH Rl WKH VWDWH WUHDVXUHU DW WK
LV GHSOR\HG WR DGGLWLRQDO DJHQFLHV ,I WKH PRWRU YH
QRW UHLPEXUVHG IRU IXWXUH XVH Rl WKH V\VWHP LW LV IXU
RI WKH OHJLVODWXUH WKDW UHGXFWLRQV ZLOO EH PDGH W
DJHQF\ FKDUJHV DFFRUGLQJO\

S (6+% 6/



RI WKH PRWRU YHKLFOH D¥FWRXMHVNDSSURSULDW

LV SURYLGHG VROHO\ IRU WKH GHYHORSPHQW RI IHUULHV
VXSSRUW

RI WKH PRWRU YHKLFOH 2 DWRMWMWDSSURSULDWLF

SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR FRQWUDFW ZL

GHYHORS D SODQ LQ FRQVXOWDWLRQ ZLWK WKH RIILFH

PDQDJHPHQW DQERG FRVW HVWLPDWH WR PRGHUQL]H DC

GHSDUWPHQW V EXVLQHVV DSSOLFDWLRQV IURP DQ DJHQF\ I

WR WKH VWDWH GDWD FHQWHU RU D FORXG EDVHG HQYLURQP

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$16325798821,7< 0$,17(1$1&(

23(5$7,216 $1' &216758&352¢5%$02'23(5$7,1*
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU & RU U LZGRWDIFHF R X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257 %P, BT ,221352*5$0 )
$HURQDXWLFV $#FEWRQYW $SSURSULDWLRQ

$HURQDXWLFV $FRRXQUWDO $SSURSULDWLRQ

SHURQDXWLFV #FFRXYDWH /RFDO $SSURSULDWLRQ
3XEOLF 8VH *HQHUDO $YLDWLRQ $LUSRUW /RDQ 5HYROYLQJ
$SFFRXQOMWVDWH $SSURSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DHURQDXWLFV DRV DSSURSULDWLR
SURYLGHG VROHO\ IRU WKH DLUSRUW DLG JUDQW SURJUDP
FRPSHWLWLYH JUDQWY WR SXEOLF DLUSRUWY IRU SDYHPHQW
DQG VHFXULW\

S (6+% 6/



7KH HQWLUH SXEOLF XVH JHQHUDO DYLDWLRQ DLUSRU\
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU Wk
VXSSRUW DQG LPSOHPHQW WKH SXEOLF XVH JHQHUDO DYLD
SURJUDP SULRU WR WKH FUHDWLRQ RI WKH FRPPXQ
UHYLWDOL]DWLRQ ERDUG

—— _ :LWKLQ DPRXQWV DSSURSULDWHG LQ WKLV V
GHSDUWPHQW VKDOO FRQYHQH DQ HOHFWULF DLUFUDIW ZRU
WKH VWDWH RI WKH HOHFWULFDOO\ SRZHUHG DLUFUDIW LQ!
LQIUDVWUXFWXUH QHHGY UHODWHG WR WKH GHSOR\PHQW R
HOHFWULF DLUFUDIW IRU FRPPHUFLDO DLU WUDYHO LQ :DVKLC

D 7KH ZRUN JURXS PXVW LQFOXGH EXW LV QRW C
UHSUHVHQWDWLRQ IURP WKH HOHFWULF DLUFUDIW LQGXV\
PDQXIDFWXULQJ LQGXVWU\ HOHFWULF XWLOLW\ GLVWULF
LQGXVWU\ WKH GHSDUWPHQW Rl FRPPHUFH WKH G
WUDQVSRUWDWLRQ DYLDWLRQ GLYLVLRQ WKH DLUOLQH SLO
SULPDU\ DLUSRUW UHSUHVHQWLQJ DQ DLUSRUW DVVRFLDWLF
LQGXVWU\

E 7KH ZRUN JURXS PXVW FRQVLGHU DW D PLQLPXP
UHFRPPHQGDWLRQV RQ WKH IHDVLELOLW\ RI HOHFWULF RU
IOLJKW JLYHQ )JHGHUDO FHUWLILFDWLRQ UHTXLUHPHQWYV
DQWLFLSDWHG DGYDQFHPHQWY WR EDWWHU\ WHFKQROR.
UHTXLUHPHQWY DQG FDSDFLW\ LPSDFWV DW SULPDU\ DLUSR
DQG IHDVLELOLW\ RI LQGXVWU\ LQFHQWLYHV WKH SRWHQV
SULYDWH SDUWQHUVKLSY LPSDFWV WR UHYHQXHV JHQHUD
IXHO VDOHV HGXFDWLRQDO UHTXLUHPHQWYV IRU PDLQWDL
K\EULG HOHFWULF SRZHUHG DLUFUDIW KRPHODQG VHFXI
UHTXLUHPHQWY SXEOLF DFFHSWDQFH RI WKH WHFKQRORJ\
RI IRVVLO IXHO DQG HOHFWULF RU K\EULG HOHFWULF DLU
HPLVVLRQ UHGXFWLRQ SRWHQWLDO DQG SROLF\ FKDQJHV QH
HOHFWULF RU K\EULG HOHFWULF SRZHUHG DLUFUDIW XVH IR
WUDYHO LQ :DVKLQJWRQ VWDWH

F 7KH ZRUN JURXS PXVW UHSRUW LWV ILQGLQJV DQG U
WR WKH WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWX

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$16325785,2955$0 '(/,9(5< 0$1$*(0(17 $1°
6833287B52*5$0 +
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ
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ORWRU 9HKLFOH $PHR-QM O $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWH BESQWSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH 2DIFWRW@®WDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH FRPSOHWLRQ RI SURSHUW\ YDO:
IRU VXUSOXV SURSHUWLHY WR EH VROG 7KH YDOXH GHWHUI
FRPSOHWHG E\ DJHQF\ VWDII LI DYDLODEOH RWKHUZLVH V
FRQWUDFW RXW IRU WKHVH VHUYLFHV 7KH UHDO HVWDWH VH
WKH GHSDUWPHQW PXVW UHFRYHU WKH FRVW RI LWV HIIRUW
VXUSOXV SURSHUW\ 3URFHHGV IRU VXUSOXV SURSHUW\ V
DGGLWLRQDO IXWXUH VDOHV DQG WKH UHDO HVWDWH VHUYI
SULRULWL]H VWDII UHVRXUFHV WR PHHW UHYHQXH DVVXPSV
SURSHUW\ VDOHV
7KH OHJLVODWXUH UHFRJQL]JHV WKDW WKH WUDLO NQF
S5HDFK 7UDLO DQG LWV H[WHQVLRQV VHUYH WR VHSDUDW
WUDIILF IURP SHGHVWULDQV DQG ELF\FOLVWV LQFUHDVLQ
VDIHW\ RQ VWDWH URXWH QXPEHU DQG WKH FRLQFLGHQW

URXWH QXPEHU &ERQVLVWHKDMS WHWK 5&: DQG SXUVXDQW V
5&: WKH OHJLVODWXUH GHFODUHVY WKDW WUDQVIHUU
6'27 ,QYHQWRU\ &RQWURR FRQWDLQLQJ WKH WUDLO

DVVRFLDWHG EXIIHU DUHDV WR WKH :DVKLQJWRQ VWDWH SDI
FRPPLVVLRQ LV FRQVLVWHQW ZLWK WKH SXEOLF LQWHUHVW
GLUHFWV WKH GHSDUWPHQW WR WUDQVIHU WKH SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ

D 7KH GHSDUWPHQW PXVW EH SDLG IDLU PDUNHW YI
SRUWLRQV RI WKH WUDQVIHUUHG UHDO SURSHUW\ WKDW LV
YDFDWHG RU FHDVHV WR EH SXEOLFO\ PDLQWDLQHG IRU WUD

E 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU LQ WKLWHKHXEV|
GHSDUWPHQW PXVW HQVXUH WKDW SURYLVLRQV DUH PDCG
SULYDWH DQG SXEOLF XWLOLWLHV DQG DQ\ IDFLOLWLHV W
GHSDUWPHQW V DFTXLVLWLRQ RI WKH SURSHUW\ DW QR
HQWLWLHYV 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU WKH GHS
HQVXUH WKDW SURYLVLRQV E\ IDLU PDUNHW DVVHVVPHQ!
DFFRPPRGDWH RWKHU SULYDWH DQG SXEOLF XWLOLWLHV D
WKDW KDYH EHHQ OHJDOO\ DOORZHG E\ SHUPLW RU RWKHU LQ
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F 7KH GHSDUWPHQW PD\ VHOO DQ\ DGMRLQLQJ SURSHU
QHFHVVDU\ WR VXSSRUW WKH 5RFN\ 5HDFK 7UDLO DQG DGMD
RQO\ DIWHU WKH WUDQVIHU RI WUDLO UHODWHG SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ LV FRPSOHWH
RZQHUV PXVW EH JLYHQ WKH ILUVW RSSRUWXQLW\ WR DFTXI
WKDW DEXWV WKHLU SURSHUW\ DQG DSSOLFDEOH ERXQGD
DGMXVWPHQWY PXVW EH PDGH WR WKH OHJDO GHVFULSWL
SXUSRVHV

'LWK UHVSHFW WR 3DUFHO RI WKH UHDO SURSHUW!
WKH VWDWH RI :DVKLQJWRQ WR WKH FLW\ RI OHUFHU ,VOL
FHUWDLQ TXLWFODLP GHHG GDWHG $SULO UHFRUGHG
XQGHU UHFRUGLQJ QR WKH UHTXLUHPHQW LQ WK
WKH SURSHUW\ EH XVHG IRU URDG VWUHHW SXUSRVHV RQO
VDWLVILHG E\ WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ VR
SDUNLQJ DV SDUwW RI WKH YHUWLFDO GHYHORSPHQW RI WKH
RI WKH VLIJQLILFDQW XVHV RI WKH SURSHUW\

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$1632578B®1,& 35,9$7( 3$571(55+,36
352*5%$0 .
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

(OHFWULF 9HKLFOH &KDUJLQJ ,QIUDVWUXFWXUH
$FFRXQAMWDWH $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWHFRXQW
$SSURSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV
RI WKH PXOWLPRGDO WUDQVSRUWDWMRMW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SXEOLF SUL
SURJUDP WR FRQGXFW DQ RXWUHDFK HIIRUW WR DVVHVV LQW
SULYDWH SDUWQHUVKLS WR UHEXLOG WKH $QDFRUWHV IHI
SXEOLF SULYDWH SDUWQHUVKLSY SURJUDP VKDOO LVVXH D U
RI LQWHUHVW VLPLODU WR WKH UHTXHVW LVVXHG LQ
SULYDWH SDUWQHUVKLS WR UHEXLOG WKH $QDFRUWHV It
FRPELQLQJ WKH IHUU\ WHUPLQDO IXQFWLRQV DQG VWUXFWXU

S (6+% 6/



FRPPHUFLDO YHQWXUHV LQFOXGLQJ EXW QRW OLPLWHG
SURYLGH ORGJLQJ FRQIHUHQFH DQG PHHWLQJ IDFLOLWLHYV
VKRSSLQJ RU RWKHU UHWDLO RSHUDWLRQV 7KH SXEOLF SUL
SURJUDP VKDOO QRWLI\ WKH WUDQVSRUWDWLRQ FRPPLWWHH'
XSRQ UHOHDVH RI WKH UHTXHVW IRU OHWWHUV RI LQWHUHVW
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUF
WKH LQIRUPDWLRQ FROOHFWHG RQFH WKH OHWWHUV RI LC
UHFHLYHG

RI WKH HOHFWULF YHKLFOH FKDUJLQJ LQIUD
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU \
FDSLWDOL]LQJ WKH :DVKLQJWRQ HOHFWULF YHKLFOH LQIUD\
SURYLGHG LQ FKDSWHU /IDZV R UG VS VHVV WUDQ
UHYHQXH 7KH GHSDUWPHQW PD\ VSHQG QR PRUH WKDQ RQ
IURP WKH HOHFWULF YHKLFOH FKDUJLQJ LQIUDVWUXFWXUH D
IRXU \HDU SHULRG RI WKH DQG ILVFDO ELHQQLD

7KH HFRQRPLF SDUWQHUVKLSYV SURJUDP PXVW FRQWI
UHWDLO SDUWQHUVKLSY DW VWDWH RZQHG SDUN DQG ULC
DXWKRUL]JHG LQ 5&:

RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR VWXG\ SXEOLF SLU
DOWHUQDWLYHV IRU WKH ILOQDQFLQJ DQG FRQVWUXFWLRQ RI
ORFDWHG DW &ROPDQ 'RFN

D $V SDUW RI WKH VWXG\ WKH SXEOLF SULYDWH SDUWQ!
PXVW ZRUN ZLWK WKH FLW\ Rl 6HDWWOH 1DWLYH $PHULFDQ \
FRPPXQLW\ JURXSV WR HYDOXDWH WKH HIILFDF\ Rl FRQW!I
SULYDWH HQWLW\ WR SDUWLFLSDWH LQ WKH FRQVWUXFWLRQ
HQWU\ EXLOGLQJ 7KH VWXG\ PXVW

L ,GHQWLI\ DQG GLVFXVV RSWLRQV WR FRQVWUXFW W]
FXUUHQWO\ VFRSHG

LL ,GHQWLI\ DQG GLVFXVV RSWLRQV LQFOXGLQJ UH
FXUUHQW GHVLJQ RI WKH IDFLOLW\ IRU SXUSRVHV RI SURYL
WKDW KDV WKH SRWHQWLDO WR LQFUHDVH HFRQRPLF GHYF
DORQJ WKH 6HDWWOH ZDWHUIURQW DUHD VXFK DV WKURXJk
RIILFH VSDFH DQG UHVWDXUDQWYV

LLL &RQVLGHU FRQFHSWV DQG RSWLRQV IRXQG LQ
GHYHORSPHQW GHVFULEHG LQ WKH FDSLWDO EXGJHYV
/IDZV RI QG VS VHVV LQFOXGLQJ FRQQHFWLRQV WR 3L
IXWXUH SXEOLF SDUN

LY &RQVLGHU URRIWRS SXEOLF DFFHVV IRU SDQRUDPLF
3XJHW 6RXQG DQG 20\PSLF PRXQWDLQV DQG

S (6+% 6/



Y &RQVLGHU H[KLELWV RI WKH KLVWRU\ DQG KHULW
YLFLQLW\

E %\ 1IRYHPEHU WKH SXEOLF SULYDWH SDUWQHUVI
PXVW SURYLGH D UHSRUW WR WKH JRYHUQRU DQG WKH
FRPPLWWHHYV RI WKH OHJLVODWXUH RQ WKH SURJUDP V
UHFRPPHQGDWLRQV

RI WKH PXOWLPRGDO WUDQVSRUWDWMRW H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ
WKH 3XJHW 6RXQG &OHDQ $LU $IJHQF\ WR FRQGXFW D VWXG\
DQG HYDOXDWHY RSSRUWXQLWLHV WR IDFLOLWDWH ORZ LQF
HOHFWULF YHKLFOHVY 7KH VWXG\ PXVW LQFOXGH EXW LV (
GHYHORSPHQW DQG HYDOXDWLRQ RI DQ HOHFWULF YHKLFOH
IRU ORZ LQFRPH KRXVLQJ VLWHV WKDW LV GHVLJQHG WR PD]
HOHFWULF YHKLFOHV E\ UHVLGHQWY Rl WKHVH VLWHV DQG W
DQ\ LQIUDVWUXFWXUH QHHGV WKDW ZLOO QHHG WR EH PHW
Rl HOHFWULF YHKLFOHVY DW WKHVH VLWHYVY 7KH GHSDUWPHC
UHSRUW GHWDLOLQJ WKH ILQGLQJV RI WKLV VWXG\ WR WK
FRPPLWWHHV RI WKH OHJLVODWXUH E\ '"HFHPEHU

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV

)25 7+( '(3$570(17 2) 75$163257%721$< 0$,17(1$2862*5$0 0
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PAHBXQM O $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LGRWDIFHF R X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGJBMBRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQ6MWDWH $SSURSULDWLRQ

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH \DWBRMHQ V
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU XWLOLW\ IHHV D
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JRYHUQPHQWY DV DXWKRUL]JHG XQGHUIB&®: WKH PLWLJDWLRQ
VWRUPZDWHU UXQRII [TURP VWDWH KLJKZD\V

RI WKH VWDWH URXWH QXPEHU FRUUBGRU
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ WR PDLQWDLIL
QXPEHU IORDWLQJ EULGJH 7KHVH IXQGV PXVW EH XVHG

ZLWK 5&:

RI WKH 7DFRPD 1DUURZV WROO EULGYM DWHR;
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR PDLQWDLQ WKH
EULGJH 7KHVH IXQGV PXVW EH XVHG LQ DFFRUGDQFH ZLWK 5¢

RI WKH PRWRU YHKLFOH2DAFBWGWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR VXEPLW D UHT
DV SDUW RI D SLORW SURMHFW WKDW H[SORUHV WKH XVH
GLWFK FOHDQLQJ DQG UHVKDSLQJ VHUYLFH WHFKQRORJ\
URDGVLGH GLWFKHV IRU VWDWH KLJKZD\V 7KH SLORW SURM
RI DW OHDVW RQH WHFKQRORJ\ WHVW RQ HDFK VLGH RI WKH
UDQJH

RI WKH PRWRU YHKLFOH 2DFWWRWHWDSSURSULDWLF
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR LPSOHPHQW V
DQG GHEULV FOHDQ XS RQ GHSDUWPHQW RZQHG ULJKWV RI Z
6HDWWOH 'LUHFW RU FRQWUDFWHG DFWLYLWLHV PXVW LQFC
GLVSRVLQJ Rl JDUEDJH FOHDULQJ GHEULV RU KD]DUGRXYV
LPSOHPHQWLQJ VDIHW\ LPSURYHPHQWY )XQGV PD\ DOVR EH
ZLWK WKH FLW\ Rl 6HDWWOH WR SURYLGH PXWXDO VHUYLFH\
VLPLODU WR FRQWUDFW DJUHHPHQWY LQ WKH ILVF

RI WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ LV Sl

IRU RQH WLPH HTXLSPHQW SURFXUHPHQW QHHGHG WR
VXEVHFWLRQ

RI WKH PRWRU YHKLFOH D¥FRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU H[WUDRUGLQDU\ VQRZ DQG LFH U

DQG UHODWHG URDG UHSDLU H[SHQVHV LQFXUUHG GXULQ

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257¥5,R)),& 23(5$7,21B62*5$024
23(5%$7,1*%

ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRBQM O $SSURSULDWLRQ
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ORWRU 9HKLFOH $FARXYOWH /RFDO $SSURSULDWLRO—

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRX\WHNDSSURSULDW
LV SURYLGHG VROHO\ IRU ORZ FRVW HQKDQFHPHQWYVY 7KH
JLYH SULRULW\ WR ORZ FRVW HQKDQFHPHQW SURMHEWYVY WKD!
SURYLGH FRQJHVWLRQ UHOLHI %\ 'HFHPEHU WK RI HDFK
\HDU WKH GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR
OLVWLQJ DOO ORZ FRVW HQKDQFHPHQW SURMHFWV FRPSOl
ILVFDO ELHQQLXP
'KHQ UHJLRQDO WUDQVLW DXWKRULW\ FRQVWUXFWLRC(
YLVLEOH IURP D VWDWH KLJKZD\ WKH GHSDUWPHQW VKDOO D
WUDQVLW DXWKRULW\ WR SODFH VDIH DQG DSSURSULDWH VL.
SXEOLF Rl WKH SXUSRVH RI WKH FRQVWUXFWLRQ DEWLYLW\
7KH GHSDUWPHQW PXVW PDNH VLJQDJH IRU ORZ KHL
KLJK SULRULW\
RI WKH PRWRU YHKLFOH22DAFBWOWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR FRRUGLQDWH Z
ORFDO MXULVGLFWLRQV IRU GHYHORSPHQW DQG LPSOHPHQW

URXWH VLIQDJH SURJUDP RQ ,QWHUVWDWH IURP WKH &R
WKH ,GDKR VWDWH ERUGHU
D 'XULQJ WKH ILVFDO ELHQQLXP WKH GHSDUWP

FRQWLQXH D SLORW SURJUDP WKDW H[SDQGV SULYDWH
SURYLGHUV DFFHVV WR KLJK RFFXSDQF\ YHKLFOH ODQHV
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI

WKH QXPEHU Rl SDVVHQJHUV LQ D YHKLFOH WKH IROORZLQJ
DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ RI WKH KLJKZ
KDV WKH FDSDFLW\ WR FDUU\ HLJKW RU PRUH SDVVHQJHUV U
QXPEHU RI SDVVHQJHUV LQ WKH YSXWROWUDQVSRUWDWLRQ F
YHKLFOHV UHJXODWHBKXSWHU 5&: LL SDVVHQJHU FKDUW
FDUULHU YHKLFOHV UHJXODAKBSWHWGH WG &: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X!
GHILQHG XQGHU GHSDUWPHQW Rl OLFHRLLSULYB®HVQRQSURI
WUDQVSRUWDWLRQ SURYLGHU YHKLFOHV FHBSX\OHDUVH G & QG H L
DQG LY SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH
SXUSRVHV RI WKLV VXEVHFWLRQ SULYDWH HPSOR\HU

S (6+% 6/



VHUYLFH PHDQV UHJXODUO\ VFKHGXOHG IL[HG URXWH
VHUYLFH WKDW LV RIIHUHG E\ DQ HPSOR\HU IRU WKH EH
HPSOR\HHV 1RWKLQJ LQ WKLV VXEVHFWLRQ LV LQWHQGHG
FRQYHUVLRQ RI SXEOLF LQIUDVWUXFWXUH WR SULYDWH IRL
RU WR RWKHUZLVH FUHDWH DQ HQWLWOHPHQW RU RWKHU FO|
WR SXEOLF LQIUDVWUXFWXUH

E 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR YHKLFOHV WKDW GHOLYHU RI
WLVVXH RU EORRG FRPSRQHQWV IRU D EORRG FROOHFWLQ.
HVWDEOLVKPHQW UHJXODMKDESWKWBEHU 5&: 8QGHU WKH SLOR
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH EORRGF
GLVWULEXWLQJ HVYWDEOLVKPHQW YHKLFOHV WKDW DUH FOHD
PDUNHG DV VXFK RQ DOO VLGHV RI WKH YHKLFOH DUH FRQV
YHKLFOHV DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUY}
KLJKZD\

F 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR SULYDWH IRU KLUH YHKLFOHV
FKDSWHU 5&: WKDW KDYH EHHQ VSHFLDOO\ PDQXIDFWXUHG
PRGLILHG IRU WKH WUDQVSRUWDWLRQ RI D SHUVRQ ZKR
GLVDELOLW\ DQG XVHV D ZKHHOFKDLU RU RWKHU DVVLVWLYH
SLORW SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRU
EDVHG RQ WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH ZKHHC
WD[LFDEV WKDW DUH FOHDUO\ DQG LGHQWLILDEO\ PDUNHG
VLGHV Rl WKH YHKLFOH DUH FRQVLGHUHG SXEOLF WUDQVSI
DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ

G 1RWKLQJ LQ WKLV VXEVHFMMRQWHQGHG WR H[HPSW \
YHKLFOHV IURP SD\LQJ WROOV ZKHQ WKH\ GR QRW PHHW
UHTXLUHPHQWY HVWDEOLVKHG E\ WKH GHSDUWPHQW IRU KL
ODQHYV

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
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ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXQMIO $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
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$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU D JUDQW SURJUDP WKDW PDNHYV
IROORZLQD 6XSSRUW IRU QRQSURILW DJHQFLHV FKXUFKHYV
HQWLWLHV WR KHOS SURYLGH RXWUHDFK WR SRSXODWLRQV
WKH FXUUHQW DSSUHQWLFHVKLE SWRIUTSPMIQWLFHVKLS WUD
DQGF FKLOG FDUH WUDQVSRUWDWLRQ DQG RWKHU VXSS
QHHGHG WR KHOS ZRPHQ YHWHUDQV DQG PLQRULWLHV HQV
DSSUHQWLFHVKLS 7KH GHSDUWPHQW PXVW UHSRUW RQ JUD
DZDUGHG DQG WKH DPRXQW RI IXQGV GLVEXUVHG E\ 'HFHPE
DQQXDOO\ WKHUHDIWHU
RI WKH PRWRU YHKLFOH 2DFWRWHWDSSURSULDWLR
SURYLGHG VROHO\ IRU VXFFHVVLRQ SODQQLQJ DQG OHDGHU\
GHSDUWPHQW VKDOO UHSRUW RQ WKH LPSOHPHQWDWLRQ RI
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXL

JURP WKH UHYHQXHV JHQHUDWHG E\ WKH ILYH GROOLI
WLUH IHH XQGHU 5&: RI WKH PRWRU YHKLFOH DFFRX
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
FRQVXOWDWLRQ ZLWK WKH DSSURSULDWH ORFDO MXULVGLF
VWDNHKROGHU JURXSYV WR HVWDEOLVK D SLORW PHGLI
LQIRUPDWLRQ FDPSDLJQ UHJDUGLQJ WKH GDPDJH RI VWXG
VWDWH DQG ORFDO URDGZD\V LQ 6SRNDQH FRXQW\ 7KH
JHRJUDSKLF VHOHFWLRQ RI 6SRNDQH FRXQW\ IRU WKH SLORYV
KLJK XWLOL]DWLRQ RI VWXGGHG WLUHV LQ WKLV MXULVGLF
LQIRUPDWLRQ FDPSDLJQ PXVW SULPDULO\ IRFXV RQ PDNLC
DzDUH RI WKH URDG GHWHULRUDWLRQ ILQDQFLDO LPSDFW |
VDIHW\ LPSOLFDWLRQV IRU RWKHU GULYHUV DQG VHF
DOWHUQDWLYHV WR VWXGGHG WLUHV 7KH SLORW PXVW EHJ
%\ -DQXDU\ WKH GHSDUWPHQW VKDOO SURY
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH DQ °
SXEOLF LQIRUPDWLRQ SURJUDP ,W LV WKH LQWHQW RI WKH
WKH SXEOLF LQIRUPDWLRQ FDPSDLJQ ZLOO EH D WZR \HDU SL
D UHSRUW WR WKH OHJLVODWXUH XSRQ FRPSOHWLRQ RI WKH
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6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV
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ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PAHBXQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FREPOQWSSSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDVWH BESQWSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)LHIHBPERXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWIRIYY BRRR XRRD O
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH GHSDUWPHQW VKDOO LQYHVWLJDWH RSSRUWXQLW
RULHQWHG GHYHORSPHQW SLORW SURMHFW DW WKH H[LVWLQ
ULGH DW ,QWHUVWDWH DQG QG 7KH GHSDUWPHQW PXVW
WKH FLW\ RI .LUNODQG DQG RWKHU NH\ VWDNHKROGHUV W
IHDVLELOLW\ DQG FRVW Rl WUDQVLW RULHQWHG GHYHORSPH
UHSRUW RQ WKH SURFHVV DQG RXWFRPHV LV GXH WR WK
FRPPLWWHHY Rl WKH OHJLVODWXUH QR ODWHU WKDQ 'HFHPEH
RI WKH PRWRU YHKLFOH2D\WWRWOWDSSURSULDWLR
RI WKH PRWRU YHKLFOH 2DIFFERMUD® DSSURSULDWLRG
SURYLGHG VROHO\ IRU D VWXG\ WKDW GHWDLOV D FRVYV
UHSODFLQJ WKH ZHVWERXQG 8 6 WUHVWOH DQG UHFRPPH
ILQDQFLQJ RSWLRQV WR DGGUHVV WKDW FRVW DQG WR VDV
UHTXLUHPHQWYV
,Q FRQGXFWLQJ WKH VWXG\ WKH GHSDUWPHQW VKDOO
FROODERUDWLRQ ZLWK D VWDNHKROGHU JURXS WKDW LQF
OLPLWHG WR 6QRKRPLVK FRXQW\ WKH SRUW RI (YHUHWW H
BQRKRPLVK FRXQW\ WKH FLWLHV Rl (YHUHWW /DNH 6WHYH
BQRKRPLVK DQG ORQURH DQG DIIHFWHG WUDQVLW DJHQFLHYV
7KH GHSDUWPHQW VKDOO TXDQWLI\ ERWK WKH FRVW R
ZHVWERXQG WUHVWOH VWUXFWXUH DQG PDNLQJ PRELOL
LPSURYHPHQWY WR PD[LPL]JH WKH XVH Rl WKH VWUXFWXU
OHDGLQJ XS WR IXOO UHSODFHPHQW )LQDQFLQJ RSWLRQV
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H[DPLQHG DQG TXDQWLILHG LQFOXGH SXEOLF SULYDWH SDU\
SXEOLF SDUWQHUVKLSY D WUDQVSRUWDWLRQ EHQHILW GL\
WKH VSHFLILF LQFRUSRUDWHG DQG XQLQFRUSRUDWHG DUHD
DQG RWKHU DOWHUQDWLYH ILQDQFLQJ PHDVXUHV DYDLODEC
IHGHUDO OHYHO

7KH GHSDUWPHQW VKDOO DOVR HYDOXDWH ZD\V LQ ZKL]
DOWHUQDWLYH ILQDQFLQJ FDQ EH GHEW ILQDQFHG

7KH GHSDUWPHQW VKDOO FRPSOHWH WKH VWXG\ DQG VXE
DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLRQ FF
OHJLVODWXUH LQFOXGLQJ UHFRPPHQGDWLRQV RQ VWDWXWR
LPSOHPHQW DYDLODEOH ILQDQFLQJ RSWLRQV E\ -DQXDU\

RI WKH PRWRU YHKLFOH 2DIFWRW®WDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW LQ FRRUGLQ
8QLYHUVLW\ RI :DVKLQJWRQ GHSDUWPHQW Rl PHFKDQLFDO
VWXG\ PHDVXUHV WR UHGXFH QRLVH LPSDFWV IURP EULGJH |
7KH VWXG\ PXVW H[DPLQH WHVWLQJ PHWKRGRORJLHV DQG
DQG FRVWV $ ILQDO UHSRUW PXVW EH VXEPLWWHG WR WK
FRPPLWWHHY RI WKH OHJLVODWXUH E\ 2FWREHU
RI WKH PRWRU YHKLFOH 2DIFWRW®WDSSURSULDWLR

SURYLGHG VROHO\ IRU LPSOHPHQWDWLRQ RI D SUDFWLFDO VI

WKH VWDWH URXWH QXPEHU DQG VWDWH URXWH QXPEHU
EDVHG RQ WKH UHFRPPHQGDWLRQV RI WKH 65 6WXG\ '
/ 7TKH VWXG\ PXVW LQFOXGH VKRUW PHGLXP DQG OR

UHFRPPHQGDWLRQVY DQG PXVW EH VXEPLWWHG WR WKI
FRPPLWWHHYV RI WKH OHJLVODWXUH E\ -DQXDU\
RI WKH PRWRU YHKLFOH?2D\WRWHPWDSSURSULDWLF
SURYLGHG VROHO\ IRU LPSOHPHQWDWLRQ RI D VWDWH UI
FRUULGRU VWXG\ WR EH FRQGXFWHG LQ SDUWQHUVKLS ZI
6HDWWOH 6RXQG 7UDQVLW DQG RWKHU UHJLRQDO HQWLWL
PXVW VWXG\ SUDFWLFDO VROXWLRQV WR DGGUHVV KLJK YH
GHOD\V LQ WKH FRUULGRU LQFOXGLQJ HYDOXDWLRQ RI VROX)
JURZWK RI WUDIILF LQ WKH FRUULGRU DQG KRZ WKDW JURZW
WR WKH 6HDWWOH 7DFRPD LQWHUQDWLRQDO DLUSRUW DQ
FRPPXQLWLHYKH VWX EGA—PXNVW—EH VXEPEWWHGC—WR—WKH WU
FRPPLWWHHN-RI-WKH-OHIEVOBWXUH-E\ -XQH
—_— RI WKH PRWRU YHKLFOH \DWBRXQ YV
DSSURSULDWLRQ DQG RI WKH PRWRU YHXKQRGHO DF
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU LPSOHPHQWDW
VWXG\ WR LGHQWLI\ SRWHQWLDO LPSURYHPHQWY EHWZHHQ H
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RI QWHUVWDWH 7KH VWXG\ VKRXOG IXUWKHU GHYHORS PL
VWUDWHJILHV ITURP WKH FRUULGRU VNHWEFK DQG LGHQWL
, LOWHUFKDQJH LPSURYHPHQWY D VWUDWHJILF SODQ IRL

SLYHU EULGJHV UHJLRQDO FRQJHVWLRQ UHOLHI RSWLRQV
EHQHILWY WR WKH 1LVTXDOO\ 5LYHU HVWXDU\ IRU VDOPRQ
IORRG FRQWURO

$PRQJ WKH RSWLRQV VWXGLHG DV SDUW RI WKH 65
6WXG\ WKH GHSDUWPHQW VKDOO H[DPLQH WKH PRELOLW\ DC
Rl UHSODFLQJ RU H[SDQGLQJ WKH :KLWH 5LYHU EULGJH EHWZ
%XFNOH\ WR IRXU ODQHVY DQG UHPRYLQJ WKH WUHVWOH

'LWKLQ H[LVWLQJ UHVRXUFHV WKH GHSDUWPHQW Vk
ORFDO VWDNHKROGHUV LQ VRXWK 3LHUFH FRXQW\ DQG 1RU\
WR GLVFXVV SRWHQWLDO VROXWLRQV WR WUDIILF FRQJH
PDQDJHPHQW FRQFHUQV UHJDUGLQJ URXWHYV DZD\ IURP QDW
DURXQG LQFLGHQWY VLPLODU WR WKH WUDLQ GHUDLOPHQYV
‘'HFHPEHU DQG ZKDW VWDWH WUDQVSRUWDWLRQ LQY
EHQHILW WKH HFRQRPLF GHYHORSPHQW RI WKH DUHD 7KH
SURYLGH UHJXODU XSGDWHV RQ LWV SURJUHVV WR WKH MR
FRPPLWWHH

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257 %7+ RA*(6 )520 27+(5 $*(12&,(6
352*5%$0 8
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

/7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FROQGLWLRQV DQG OLPLWDWLRQYV

RI WKH PRWRU YHKLFOH D¥WRXMHVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GLIITHUHQFH EHWZHHQ WKH

FRYHUDJH DPRXQWYV DQG DFWXDO ODZVXLW DZDUG I|IRU

WUDIILF DFFLGHQW FODLPV

RI WKH PRWRU YHKLFOH D¥WRXMHVDSSURSULDW
LYV SURYLGHG VROHO\ IRU LQFUHDVHG OHJDO DQG ODZVXLW

:DVKLQJIJWRQ VWDWH IHUU\ VA\VWHP
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$1632578B%1,& 75$163257$B,RA*5$0 9
6WDWH 9HKLFOH 3DUNLQGJ»bWHOVRK G®SURSULDWLRQ
5HIJLRQDO ORELOLW\ *UDQW 3URZBRMWFHFRXQW
$SSURSULDWLRQ

5XUDO ORELOLW)\ *UDQW 3URJUBWBWHHRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWSHFFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW)HRIHBBPOR X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDRWIRIMW B F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D JUDQW SURJ
QHHGY WUDQVSRUWDWLRQ SURYLGHG E\ WUDQVLW DJHQF
SURYLGHUV RI WUDQVSRUWDWLRQ 21 WKLV DPRXQW

D RI WKH PXOWLPRGDO WUDQVSRUWDPWIMRIMW B F I
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWVYV WR QRQS
VSHFLDO QHHGVY WUDQVSRUWDWLRQ *UDQWYV IRU QRQSURILW
EDVHG RQ QHHG LQFOXGLQJ WKH DYDLODELOLW\ RI RWKF
VHUYLFH LQ WKH DUHD HIIRUWYV WR FRRUGLQDWH WULSV DP
ULGHUV DQG WKH FRVW HIIHFWLYHQHVV RI WULSV SURYLGH
SURYLGHG LQ WKLV VXEVHBWLRQ RI WKH PXOWLPRGD(
WUDQVSRUWDWLR® \DEBRXQMSSURSULDWLRQ LV SURYLGHG VR
HFXPHQLFDO FKULVWLDQ KHOSLQJ KDQGV RUJDQL]DWLRQ |
WUDQVSRUWDWLRQ VHUYLFHV

E RI WKH PXOWLPRGDO WUDQVSRUWDRWIRIMW B F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR WU
WUDQVSRUW SHUVRQV ZLWK VSHFLDO WUDQVSRUWDWLRQ Q
JUDQW WKH WUDQVLW DJHQF\ PXVW WR WKH JUHDWHVW H]
KDYH D PDLQWHQDQFH RI HIIRUW IRU VSHFLDO QHHGV WUDQYV
QR OHVV WKDQ WKH SUHYLRXV \HDU V PDLQWHQDQFH RI HII
QHHGVY WUDQVSRUWDWLRQ *UDQWYVY IRU WUDQVLW DJHQFLH"
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EDVHG RQ WKH DPRXQW H[SHQGHG IRU GHPDQG UHVSRQVH
GHYLDWHG VHUYLFH LQ FDOHQGDU \HDU DV UHSRUWHG LQ
3XEOLF 7UDQVSRUWDWLRQ SXEOLVKHG E\ WKH GFH
WUDQVSRUWDWLRQ 1R WUDQVLW DJHQF\ PD\ UHFHLYH PF
SHUFHQW RI WKHVH GLVWULEXWLRQV

RI WKH UXUDO PRELOLW\ JUDQW SURJWDPDHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR DLG
UXUDO DUHDV DV SUHVFULEHG LQ 5&:

D RI WKH PXOWLPRGDO WUDQVSRUWRWWDQVEFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D YDQSRROLJUDQ\
3XEOLF WUDQVLW DJHQFLHV WR DGG YDQSRROV RU UHSODF
LQFHQWLYHV IRU HPSOR\HUV WR LQFUHDVH HPSOR\HH YDQSR
SURJUDP IRU SXEOLF WUDQVLW DJHQFLHV ZLOO FRYHU FDS|
RSHUDWLQJ FRVWV IRU SXEOLF WUDQVLW DJHQFLHV DUH
IXQGLQJ XQGHU WKLV JUDQW SURJUDP $GGLWLRQDO HPSO|
KLUHG IURP WKH IXQGV SURYLGHG LQ WKLV VHFWLRQ IRU W
SURJUDP DQG VXSSODQWLQJ RI WUDQVLW IXQGV FXUUHQWO!
LV QRW DOORZHG 7KH GHSDUWPHQW VKDOO HQFRXUDJH JUI
UHFLSLHQWY WR OHYHUDJH IXQGY RWKHU WKDQ VWDWH IXQG\

E $W OHDVW RI WKH DPRXQW SURYLGHG LQ WKLV
PXVW EH XVHG IRU YDQSRRO JUDQWYV LQ FRQJHVWHG FRUULGHF
RI WKH UHJLRQDO PRELOLW\ JUDQW SURJUDP
VWDWH DSSURSULDWLRQ LV UHDSSURSULDWHG DQG SURYLC
UHJLRQDO PRELOLW\ JUDQW SURMHFWVY LGHQWLILHG LQ /($
'REXPHQW—  $// 352-(&76 DV GHYHORSBIGFK $SULO
~_ 3URJUDP 3XEOLF 7UDQVSRUWDWLRQ 2ZURJU
WKH DPRXQWYV SURYLGHG LQ WKLV VXEVHFWLRQ RI
PRELOLW\ JUDQW SURJUDPVWPMRXKQPWSURSULDWLRQ LV UHDSS
IRU WKH .LWVDS 7UDQVLW 65  QWHUFKDQJH ,PSURYHPHQV
'D\ 3DUN DQG 5LGH 3URMHFW

D Rl WKH UHJLRQDO PRELOLW\ .
SURJUDP DFFRMODWH DSSURSULDWLRQ LV SURYLGHG VRO
UHJLRQDO PRELOLW\ JUDQW SURMHFWV LGHQWLILHG LQ /($
'RFXPHQW— _ $// 352-(&76 DV GHYHORSBHGFK $SULO

— _ 3URJUDP 3XEOLF 7UDQVSRUWDWLRQ 7XHRJUL
GHSDUWPHQW VKDOO UHYLHZ DOO SURMHFWYVY UHFHLYLQJ J
WKLV SURJUDP DW OHDVW VHPLDQQXDOO\ WR GHWHUPLQH Zk
DUH PDNLQJ VDWLVIDFWRU\ SURJUHVV $Q\ SURMHFW WKDW
IXQGV EXW GRHV QRW UHSRUW DFWLYLW\ RQ WKH SURMHFW
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WKH JUDQW DZDUG PXVW EH UHYLHZHG E\ WKH GHSDUWP}
ZKHWKHU WKH JUDQW VKRXOG EH WHUPLQDWHG 7KH GHSDUW
FORVH RXW JUDQWYV ZKHQ SURMHFWY KDYH EHHQ FRPSOHWHGC
IXQGV PXVW EH XVHG RQO\ WR IXQG SURMHFWV LGHQWLIL
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFHG LQ WKLV VXEVHF
VKDOO SURYLGH DQQXDO VWDWXV UHSRUWY RQ 'HFHPEHL
'"HFHPEHU WR WKH RIILFH RI ILQDQFLDO PDQDJHPHC
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH UHJ
UHFHLYLQJ WKH JUDQWV W LV WKH LQWHQW RI WKH O
DSSURSULDWH IXQGV WKURXJK WKH UHJLRQDO PRELOLW\ JU
IRU SURMHFWYV WKDW ZLOO EH FRPSOHWHG RQ VFKHGXOH §
UHFHLYH PRUH WKDQ WZHQW\ ILYH SHUFHQW Rl WKH DPRXQ\
WKLV VXEVHFWLRQ 7KH GHSDUWPHQW VKDOO QRW DSSURY}
FKDQJHV WR WKH VFRSH RI D SURMHFW IRU WKH SXUSRV}
H[SHQGLQJ UHPDLQLQJ IXQGV RQ DQ DZDUGHG JUDQW
E ,Q RUGHU WR EH HOLJLEOH WR UHFHLYH D JRDQWLXQG
VXEVHFWLRQ GXULQJ WKH ILVFDO ELHQQLXP D WUL
PXVW HVWDEOLVK D SURFHVV IRU SULYDWH WUDQVSRUWD\
DSSO\ IRU WKH XVH RI SDUN DQG ULGH IDFLOLWLHV )RU SXlI
VXEVHFWLRQ SULYDWH WUDQVSRUWDWLRQ SURYLGHU PHE
WUDQVSRUWDWLRQ FRPSDQ\ UHPKDBEWHIE® X GE&HW SDVVHQJIHU
FKDUWHU FDUULHU UHJXODAMKBGWHIAGHWBE&: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X
GHILQHG XQGHU GHSDUWPHQW RI OLFHQVLQJ UXOHV D Sl
WUDQVSRUWDWLRQ SURYLGHU UHJBKIDBMWHE XQ6&:U RU D
SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLEH SURYD®MHIU
HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH PHDQV UHJXODUO\
URXWH WUDQVSRUWDWLRQ VHUYLFH WKDW LV RIIHUHG E\ DQ
EHQHILW RI LWV HPSOR\HHV
)XQGV SURYLGHG IRU WKH FRPPXWH WWR7S SHERIBWER
PD\ DOVR EH XVHG IRU WKH JURZWK DQG WUDQVSRUWDWLRQ
SURJUDP
RI WKH PXOWLPRGDO WUDQVSRUWDWUMRIW B F |
DSSURSULDWLRQ DQG RI WKH VWDWH YHKLFOM\SDDWHQ.
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU &75 JUDQWV D¢
WKLV DPRXQW
D RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D YROXQWDU\ ¢
H[SDQG SXEOLF SULYDWH SDUWQHUVKLS &75 LQFHQWLYHV W
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UHGXFWLRQV LQ RIl SHDN ZHHNHQG DQG QRQZRUN WULSYV
EH LQWHJUDWHG LQWR JUDQW SURSRVDOV 7KH GHSDUWPHC
JUDQW SURSRVDOV WKDW IRFXV RQ WKH ,QWHUVWDWH ,Q\
URXWH QXPEHU RU ,QWHUVWDWH FRUULGRU 7KH GHE
RITHU FRPSHWLWLYH WULS UHGXFWLRQ JUDQWY 7KH GHSDUYV
WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODW

RQ WKH SLORW SURJUDP V LPSDFWV WR WKH WUDQVSRUMW
SRWHQWLDO LPSURYHPHQWY WR WKH &75 JUDQW SURJUDP

E RI WKH PXOWLPRGDO WUDQVSRUWDWMRIDW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ\
WUDQVLW SDVV LQFHQWLYH SURJUDP %XVLQHVVHV
RUJDQL]DWLRQV ORFDWHG LQ D FRXQW\ DGMDFHQW WR 3X.
SRSXODWLRQ RI PRUH WKDQ VHYHQ KXQGUHG WKRXVDQG
RIITHUHG WUDQVLW VXEVLGLHV WR HPSOR\HHV DUH HOLJLEOF}
SURJUDP IRU D ILIW\ SHUFHQW UHEDWH RQ WKH FRVW RI HF
VXEVLGLHV SURYLGHG WKURXJK WKH UHJLRQDO 25&$ IDUH FI
1R VLQJOH EXVLQHVV RU QRQSURILW RUJDQL]DWLRQ PD\ UFH
WHQ WKRXVDQG GROODUV IURP WKH SURJUDP

L %XVLQHVVHV DQG QRQSURILW RUJDQL]DWLRQV PD\
DZDUGHG IXQGV SULRU WR SXUFKDVLQJ D WUDQVLW VXI
GHSDUWPHQW PD\ QRW SURYLGH UHLPEXUVHPHQW XQWLO SUF
FRQWUDFW KDV EHHQ SURYLGHG WR WKH GHSDUWPHQW

LL 7KH GHSDUWPHQW VKDOO UHSRUW WR WKH WUDQVSRL
RI WKH OHJLVODWXUH RQ WKH LPSDFW Rl WKH SURJUDP E\ -X
PD\ DGRSW UXOHV WR DGPLQLVWHU WKH SURJUDP DQG

F RI WKH VWDWH YHKLFOH SDUNLGJ WDBFR X
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 67%$5 SDVV S
HPSOR\HHV UHVLGLQJ LQ ODVRQ DQG *UD\V +DUERU &RXQW
SDVV LV IRU SXEOLF WUDQVSRUWDWLRQ EHWZHHQ ODVRQ &F
&RXQW\ DQG *UD\V +DUERU DQG 7KXUVWRQ &RXQW\ 7KH S
XVHG ZLWKLQ *UD\V +DUERU &RXQW\
RI WKH PXOWLPRGDO WUDQVSR
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IF
'DVKLQJWRQ WUDQVLW SURMHFWV LGHQWLILHG LQ /($3
'RFXPHQW—  $// 352-(&76 DV GHYHORSBHGFK $SULO
- W LV WKH LQWHQW Rl WKH OHJLVODWXUH WK
LGHQWLILHG WR UHFHLYH IXQGLQJ LQ WKH /($3 GRFXPHQW UF
VXEVHFWLRQ UHFHLYH WKH DPRXQWV VSHFLILHG LQ WKH WLF
LQ WKDW /($3 GRFXPHQW ,I DQ HQWLW\ KDV DOUHDG\ FRPSC
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LQ WKH /($3 GRFXPHQW UHIHUHQFHG LQ WKLV VXEVHFWLRQ
IUDPH LGHQWLILHG WKH HQWLW\ PD\ VXEVWLWXWH DQRWKH
RU SURMHFWYVY WKDW FRVW D VLPLODU RU OHVVHU DPRXQW
RI WKH PXOWLPRGDO WUDQVSRUWDWMRMW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDQVLW FRRUGL
RI WKH PXOWLPRGDO WUDQVSRUWDBWMRINVN H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU .LQJ FRXQW\ IRU
WR SURYLGH FHUWDLQ VWXGHQWY LQ WKH +LJKOLQH DQG
VFKRRO GLVWULFWYV ZLWK DQ 25&% FDUG GXULQJ WKH VXPPH
IRU DQ 25&% FDUG XQGHU WKLV SURJUDP D VWXGHQW PXVW
VFKRRO EH HOLJLEOH IRU IUHH DQG UHGXFHG SULFH OXQFl
MRE RU RWKHU UHVSRQVLELOLW\ GXULQJ WKH VXPPHU .L
SURYLGH D UHSRUW WR WKH GHSDUWPHQW DQG WKH WUDQV!
Rl OHJLVODWXUH E\ '"HFHPEHU UHJDUGLQJ 7KH DQQ>
XVDJH RI WKH SLORW SURJUDP DYDLODEOH ULGHUVKLS GD
HI[ISDQRG WKH SURJUDP WR RWKHU .LQJ FRXQW\ VFKRRO GLVWL
HI[ISDQRG WKH SURJUDP WR VWXGHQW SRSXODWLRQV RWKHU V
HOLJLEOH IRU IUHH DQG UHGXFHG SULFH OXQFKHYV RSSF
VXEVLGL]HG 25&% FDUGV RU ORFDO JUDQW RU PDWFKLQJ
DGGLWLRQDO LQIRUPDWLRQ WKDW ZRXOG KHOS GHWHUPLQH |
VKRXOG EH HIWHQGHG RU H[SDQGHG
7TKH GHSDUWPHQW VKDOO QRW UHTXLUH PRUH WKDCQ
PDWFK IURP QRQSURILW WUDQVSRUWDWLRQ SURYLGHUV IRU V
D JRU SURMHFWYV IXQGHG DV SDUW RI WKH F
:DVKLQIWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH /
GRFXPHQW LGHQWLILHG LQ VXEVRFWUIRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW ZLWK DQ DSSURSULDWLRQ
XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP WR DGYDQFH RQ
IROORZLQJ SURMHFWYV
L .LQJ &RXQW\ OHWUR S5DSLGS5LGH ([SDQVLRQ %XUL

LL .LQJ &RXQW\ OHWUR SRXWH I1RUWKJDWH WR

LLL 6SRNDQH 7UDQVLW 6SRNDQH &HQWUDO &LW\ /LQH

LY .LWVDS 7UDQVLW (DVW %YUHPHUWRQ 7UDQVIHU &HQYV
RU

Y &LW\ RI 6HDWWOH 1RUWKJDWH 7UDQVLW &HQWHU 3H¢
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E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW Kl
RI WKH SURMHFWYVY IRU ZKLFK WKH UHDSSURSULDWLRQV DUH

ILVFDO ELHQQLXP

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIQN D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU 3LHUFH 7UDQVL)
LOQVWDOO GLJLWDO WUDQVLW LQIRUPDWLRQ WHFKQRORJ\ D
FHQWHUV LQ RUGHU WR SURYLGH WUDQVLW ULGHUV ZLWK
DQG GHSDUWXUH LQIRUPDWLRQ

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIQN D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH ,QWHUFL
VKXWWOH SURJUDP

6HF F v XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$1632579B,R,N7 352*5%$0 ;
3XJHW 6RXQG )HUU\ 2SHUDWLR @W BWFRXQW
$SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDW L R RHGHURX Q W
$SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW LYPARK QRFD O
$SSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW EXGJHW L
UHTXLUH DJHQFLHV WR UHFDVW HQDFWHG EXGJHWV LQWR
'DVKLQJWRQ VWDWH IHUULHV VKDOO LQFOXGH D JUHDWHU O
LWV VXSSOHPHQWDO DQG RPQLEXV WUDQYV
DSSURSULDWLRQV DFW UHTXHVWVY DV GHWHUPLQHG MRLQWC
ILQDQFLDO PDQDJHPHQW WKH :DVKLQJWRQ VWDWH I[HU
WUDQVSRUWDWLRQ FRPPLWWHHYV Rl WKH OHJLVODWXUH 7KI
PXVW LQFOXGH WKH DGPLQLVWUDWLYH IXQFWLRQV LQ WKH R
FDSLWDO SURJUDPV
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JRU WKH ILVFDO ELHQQLXP WKH GHSDUWPHQW
LQWR D GLVWULEXWRU FRQWUROOHG IXHO KHGJLQJ SURJUDF
RI KHGJLQJ DSSURYHG E\ WKH IXHO KHGJLQJ FRPPLWWHH
RI WKH 3XJHW 6RXQG IHL
RSHUDWLRQV DFFRR®W DSSURSULDWLRQ LV SURYLGHG VRO
IHUU\ YHVVHO RSHUDWLQJ IXHO LQ WKH ILVFDO ELHQ
UHIOHFW FRVW VDYLQJV IURP D UHGXFHG ELRGLHVHO IXHO
WKHUHIRUH LV FRQWLQJHQW XSRQ WKH HQDFWPHQW RI VH
/IDZV RI 7KH DPRXQW SURYLGHG LQ WKLV VXEVHFWLR
WKH IXHO EXGJHW IRU WKH SXUSRVHV RI FDOFXODWLQJ DQ\
VXUFKDUJH

RI WKH 3XJHW B6RXQG IHUU\ RSHUDW L2RWQND /FHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH PDULQH Gl
VHFUHWDU\ V GHVLJQHH WR WKH ERDUG RI SLORWDJH FRF
VHUYHV DV WKH ERDUG FKDLU $V WKH DJHQF\ FKDLULQJ \
GHSDUWPHQW VKDOO GLUHFW WKH ERDUG FKDLU LQ KLV RL
FKDLU WR UHTXLUH WKDW WKH UHSRUW WR WKH JRYHUQRU
WUDQVSRUWDWLRQ FRPPLWWHHY UHTXLUHG XQGHEH&:OHG
E\ 6HSWHPEHU DQG DQQXDOO\ WKHUHDIWHU DQG WK
LQFOXGH WKH FRQWLQXDWLRQ RI SROLFLHV DQG SURFHGX
LQFUHDVH WKH GLYHUVLW\ RI SLORWYVY WUDLQHHVY DQG DSSO
D GLYHUVLW\ DFWLRQ SODQ 7KH GLYHUVLW\ DFWLRQ SODQ F
FRPSUHKHQVLYH YLVLRQ RI WKH ERDUG V GLYHUVLW\ JRDOV
ZLOO WDNH WR UHDFK WKRVH JRDOV

S RI WKH 3XJHW 6RXQG IHUU\ RSHU!
DFFRX@QMWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU R
UHODWHG WR PRYLQJ YHVVHOV IRU HPHUJHQF\ FDSLWDO UF
RQO\ EH VSHQW DIWHU DSSURYDO E\ WKH RIILFH RI ILQDQFLDC

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2RWQND VFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DGGLWLRQDO |
FRQWURO DVVLVWDQFH E\ D XQLIRUPHG RIILFHU DW WKH )
WHUPLQDO

RI WKH 3XJHW B6RXQG IHUU\ RSHUDW L2RWQND VFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ
WKH 8QLYHUVLW\ RI :DVKLQJWRQ WR FRQGXFW DQ DQDO\
SURFHGXUHV DW WKH )DXQWOHUR\ IHUU\ WHUPLQDO 7KH
VKDUH WKH UHVXOWV Rl WKH DQDO\VLV ZLWK WKH JRYHUQRL
WUDQVSRUWDWLRQ FRPPLWWHHY Rl WKH OHJLVODWXUH E\ 'HF
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RI WKH 3XJHW 6RXQG IHUU\ RSHUDW LZRWW DIWFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DGGLWLRQDO

LWKLQ WKH DPRXQW SURYLGHG LQ WKLV VXEVHFEWLRQ WKH

FROWUDFEFW ZLWK D XQLIRUPHG RIILFHU IRU DGGLWLRQDO

DVVLVWDQFH DW WKH .LQJVWRQ IHUU\ WHUPLQDO GXULQJ S

WLPHYVY ZLWK D SDUWLEXODU IREXV RQ 6XQGD\V DQG KRO

7UDIILF FRQWURO PHWKRGV VKRXOG LQFOXGH EXW QRW

KROGLQJ WUDIILFE RQ WKH VKRXOGHU DW /LQGYRJ 5RDG XQWL

FDUV DW WKH WROOERRWKY DQG GRFN DQG PDQDJHPHQW RI

LQ RUGHU WR HQVXUH .LQJVWRQ UHVLGHQWY DQG EXVLQ

DFFHVV WR EXVLQHVVHYVY URDGV DQG GULYHZD\V

6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257%%,221352*5$02<23(5%$7,1*
OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWIRLY BRAR XRAD O
$SSURSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D FRQVXOWDQV
KLJK VSHHG JURXQG WUDQVSRUWDWLRQ 8OWUD KLJK VS
KXQGUHG ILIW\ PLOHV SHU KRXU RU PRUH 7KH VWXG\ PXV\V
FRVWVY DQG EHQHILWV RI XOWUD KLJK VSHHG JURXQG WUDQYV
QRUWK VRXWK DOLJQPHQW LQ :DVKLQJWRQ VWDWH 7KH VWXG
D $Q XSGDWH WR WKH KLJK VSHHG JURXQG WUDQVSF
FRPPLVVLRQHG SXUVXDQW WR FKDSWHU /IDZV RI DQG
WKH JRYHUQRU DQG OHJLVODWXUH RQ 2FWREHU
E $Q DQDO\VLV RI DQ XOWUD KLJK VSHHG JURXQG WL
DOLJQPHQW EHWZHHQ 9DQFRXYHU %ULWLVK &ROXPELD DQC
ZLWK VWDWLRQV LQ O9DQFRXYHU %ULWLVK &ROXPELD %HO
6HDWWOH 6HD7DF 7DFRPD 20\PSLD DQG 9DQFRXYHU :D
3RUWODQG 2UHJRQ ZLWK DQ RSWLRQ WR FRQQHFW ZLW

S (6+% 6/



DOLJQPHQW LQ :DVKLQJWRQ VWDWH DQG ZLWK D VLPLODU V\
RI &DOLIRUQLD DQG

F $Q DQDO\VLV Rl WKH IROORZLQJ NH\ HOHPHQWYV

L (FRQRPLF IHDVLELOLW\

LL )RUHFDVWHG GHPDQG

LLL & RUULGRU LGHQWLILFDWLRQ

LY /DQG XVH DQG HFRQRPLF GHYHORSPHQW DQG |
LPSOLFDWLRQV

Y &RPSDWLELOLW\ ZLWK RWKHU UHJLRQDO WUDQVSR
LQFOXGLQJ LQWHUIDFHY DQG LPSDFWV RQ RWKHU WUDYHO
WUDQVSRUWDWLRQ

YL 7HFKQRORJLFDO RSWLRQV IRU XOWUD KLJK VS
WUDQVSRUWDWLRQ ERWK IRUHLJQ DQG GRPHVWLF

YLL 5HTXLUHG VSHFLILFDWLRQV IRU VSHHG VDIHW\ T
IUHTXHQF\

YLLL ,GHQWLILFDWLRQ RI H[LVWLQJ KLJKZD\ RU UDLOURD
ZD\ WKDW DUH VXLWDEOH IRU XOWUD KLJK VSHHG WUD
LGHQWLILFDWLRQ RI DGGLWLRQDO ULJKWV RI ZD\ WKDW PD\ E
SURFHVV IRU DFTXLULQJ WKRVH ULJKWYV RI ZD\

L[ ,QVWLWXWLRQDO DUUDQJHPHQWYV IRU FDUU\LQJ RXW
SODQQLQJ FRQVWUXFWLRQ DQG RSHUDWLRQV DQG

[ $Q DQDO\VLV RI SRWHQWLDO ILQDQFLQJ PHFKDQLVPV
KLJK VSHHG WUDYHO V\VWHP

7KH GHSDUWPHQW VKDOO SURYLGH D UHSRUW RI LWV VV
WKH JRYHUQRU DQG WUDQVSRUWDWLRQ FRPPLWWHHV RI W
'"HFHPEHU

D RI WKH PXOWLPRGDO WUDQVSRUWD BURD VFHF R
ORFDO DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO |
DFFRX@QWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
EXVLQHVV FDVH DQDO\VLV Rl XOWUD KLJK VSHHG JURXQG WU
EXVLQHVV FDVH DQDO\VLV PXVW EXLOG RQ WKH UHVXOW
‘DVKLQJWRQ VWDWH XOWUD KLJK VSHHG JURXQG WUDQVSRU
VWXG\

E 7KH EXVLQHVV FDVH DQDO\VLV PXVW LQFOXGH DQ D
ZLWK PHPEHUV DV SURYLGHG LQ WKLV VXEVHFWLRQ 7KH S
VHQDWH VKDOO DSSRLQW RQH PHPEHU IURP HDFK RI WKH WZJ
RI WKH VHQDWH WKH VSHDNHU RI WKH KRXVH Rl UHSUHVI
DSSRLQW RQH PHPEHU IURP HDFK Rl WKH WZR ODUJHVW FDXF
RI UHSUHVHQWDWLYHV WKH JRYHUQRU RU KLV RU KHU
VHFUHWDU\ Rl WUDQVSRUWDWLRQ RU KLV RU KHU GHVLJQHH
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WKH GHSDUWPHQW RI FRPPHUFH RU KLV RU KHU GHVLJQHH 'V
RI WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ RU KLV RU Kl
UHSUHVHQWDWLYHV IURP FRPPXQLWLHVY DQG VWDNHKROGH!
SULYDWH VHFWRUV UHOHYDQW WR WKH DQDO\VLV LQFOXGLQ
RI %ULWLVK &ROXPELD DQG WKH VWDWH RI 2UHJRQ

F 7KH GHSDUWPHQW VKDOO SURYLGH D UHSRUW RI LWV
JRYHUQRU DQG WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJI

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257%28&% 352*5R0B52*5$02=
23(5%$7,1*

ORWRU 9HKLFOH $FRRXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXXQM O $SSURSULDWLRQ
OXOWLXVH 5RDGZD\ 6DIHW\6WEFERK@BSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PRWRYU YHK
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
DPRXQWYV VHW DVLGH RXW RI VWDWHZLGH IXHO WD[HV GLVWU
DFFRUGLQJ WR 5&: WR FRQWUDFW ZLWK WKH :DVKLQJW
DVVRFLDWLRQ R FRXQWLHYV WR URYLGH VWDWHZLG
WUDQVSRUWDWLRQ PHWULFV DQG ILQDQFLDO UHSRUWLQJ GF
DQ LQYHQWRU\ RI FRXQW\ FXOYHUW DQG VKRUW VSDQ EULGJ
DQRG GHYHORS DQG LPSOHPHQW HQKDQFHG URDG VDIHW\ GI
FRXQw\ URDG V\VWHPLF VDIHW\ SURJUDPYV 7KH :DVKL
DVVRFLDWLRQ RI FRXQWLHV PXVW GHYHORS DQG LPSOHPHQ'
PDQDJHPHQW DQG UHSRUWLQJ LQ FRRSHUDWLRQ ZLWK VWDW
ZLWK WKH FROOHFWLRQ DQG PDLOQWHQDQFH RI UHODWHG LQY

75$163257%$7,21 $*(R&$EB, 7%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV

)25 7+( )5(,*+7 02%,/,7< 675%$7(*,& ,19(670(17 %2$5"

JUHLJKW ORELOLW\ ,QYHVWPHR@W BWFRXQW
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$SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFBRWOQWH $SSURSULDWLRQ
ORWRU 9HKLFOH $PHREH QUM O $SSURSULDWLRQ

JUHLJKW ORELOLW\ OXOWLPR&GPW BWHRXQW
$SSURSULDWLRQ

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV
)25 7+( &2817< 52%"' $'0,1,675%$7,21 %2%$5"
5XUDO $UWHULDO 7UXVAWe WHORFRK@BHSURSULDWLRQ

ORWRU 9HKLFOH $FAWRDXQYW $SSURSULDWLRQ
&RXQW\ $UWHULDO 3UHVHUY DAWAWRDWSHF FR X QW
$SSURSULDWLRQ
727%$/ $335235,%$7,21

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 75$163257$7,21 ,03529(0(17 %2$5"
6PDOO &LW\ 3DYHPHQW DQG 6LGHZBMNINV$FFRXQW
$SSURSULDWLRQ

7TUDQVSRUWDWLRQ ,PSURYHPBEHOQDWHFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
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7KH HQWLUH PXOWLPRGDO WUDQVSRUWDWDLW G
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH FRPSOHWH V\
RI WKH WUDQVSRUWDWLRQ LPSURYHRHNDWH F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU

D 7KH DUWHULDO SUHVHUYDWLRQ SURJUDP WR KHOS
PHGLXP VL]HG FLWLHVY SUHVHUYH DUWHULDO SDYHPHQWYV

E 7KH VPDOO FLW\ SDYHPHQW SURJUDP WR KHOS FLWLI
SUHVHUYDWLRQ QHHGV DQG

F 7KH VPDOO FLW\ ORZ HQHUJ\ VWUHHW OLJKW UHWURILW

6HF F v XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$1632579%821,7,(8 352*5$02"
'(3$570(17 2) 75$163257%$7,21 21/< 352&@837.8$/
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
&RQQHFWLQJ :DVKLQJWR@VEBRPRXYINSURSULDW RO

7TUDQVSRUWDWLRQ 3DUWQHUBBKMDBWEH-FRX QW
$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH FRQQHFWLQJ :DVKLC
DFFRX@QMWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
UHJLRQ PDLQWHQDQFH DQG DGPLQLVWUDWLRQ IDFLOLW\ WR
GHSDUWPHQW RZQHG VLWH DW WKH LQWHUVHFWLRQ RI 0DU
$YHQXH LQ /DFH\ :DVKLQJWRQ

RI WKH FRQQHFWLQJ :DVKLQJWRQVWIFWRX

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D QHZ DGPLQLVW!I
(XFOLG $YHQXH LQ :HQDWFKHH :DVKLQJWRQ

D R WKH PRWRU YHKLFOH DV WBRXMHNV
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ
DWwW 'D\WRQ $YH 1 LQ 6KRUHOLQH 7KLV DSSURSULDWLRQ

XSRQ WKH GHSDUWPHQW RI| BGROBHSDUWPHOW Rl OLFHQ
VLIQLQJ D QRW OHVV WKDQ WZHQW\ \HDU D JUSH-RPIRIMAMRR) B D'

D VKDUKW Rl DO DQOXDO DPRXQW HTXQOIMFDQFLQJ FRQWUI
LVVXHG SXUVXDRKD SWRHU 5&:
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E 3D\PHQWYV IURP VEKHEDBDUWPRPHOW R} OLFHQVGRIS DWWEPHQV
RI HFRORJ\ DV GHVFULEHG LQ WKLV VXEVHFWLRQ VKDOO EH

WKH PRWRU YHKLFOH DFFRXQW
F 7TRWDO SURMHFW FRVWY DUH QRW WR H[FHHG

6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257$03529(0(17852*5$0 |,
7UDQVSRUWDWLRQ 3DUWQHB\BMUBWHFFRXQW
$SSURSULDWLRQ

ORWRU 9HKLFOH $FAWRDXQYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXH QMO $SSURSULDWLRQ

ORWRU 9HKLFOH $FARXYOPWH /RFDO $SSURSULDWLERQ——

&RQQHFWLQJ :DVKLQJWR@VEBRRIX QW
$SSURSULDWLRQ

6SHFLDO &DWHJRU\ &2$6WRWHWSSSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3 WRWHNFNY $FFRXQW
$SSURSULDWLRQ

TUDQVSRUWDWLRQ $SFFRXQW 1LPNHNDSHFRXQW
$SSURSULDWLRQ

,QWHUVWDWH ([SUHVV 7RO0 /DQHV 2SHUDAWIRQN $FFRXQW
$SSURSULDWLRQ

727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
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([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
FRQQHFWLQJ :DVKLQJWRQVWBRRX@BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVKIDSNBFBEBESQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7UDQVSRUWDWLROQ —RFXPHQWDYV
GHYHORSH@UFK  $SULO ——_ 3URJUDFP +LJKZD\
,PSURYHPHQWYV 3URJUBRZHYHU OLPLWHG WUDQVIHUV RI V
OLQH LWHP SURMHFW DSSURSULDWLRQV PD\ RFFXU EHWZHHQ
DPRXQWY OLVWHG VXEMHFW WR WKH FRQGLWLRQV DQG OLP

—R+—WKEN—DFW RI WKLV DFEW FKDSWHU /IDZV RI
WKLV DFW

([FHSW DV RWKHUZLVH SURYLGHG LQ WKLV VHFWLRC(
WUDQVSRUWDWLRQ DFFRXQW QLFMWOWH ARSSWRSULDWLR
SURYLGHG VROHO\ IRU WKH SURMHFWYV DQG DFWLYLWLHV D
7TUDQVSRUWDWLRQ 'RFXPHQW_ DV GHYHORSH®DUFK
$SULO — _ _ 3URJUDP £ +LJKZD\ ,PSURYHPHQWYVY 3URJU

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
PRWRU YHKLFOH BPNRMRDMDMV DSSURSULDWLRQ DQG PRWRU2YHKL
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU Wi
DFWLYLWLHY OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'RFXBHQW
352-(&76 DV GHYHORSHGZK $SULO —__ 3URJUDFP
+LJKZD\ ,PSURYHPHQWY 3URSOQDPIHGHUDO IXQGV JDLQHG WK
HIILFLHQFLHY DGMXVWPHQWY WR WKH IHGHUDO IXQGV IRUF
FRQJUHVVLRQDO DFWLRQ QRW UHODWHG WR D VSHFLILF SURN
WKH IHGHUDO IXQGV UHGLVWULEXWLRQ SURFHVV PXVW WK
KLJKZD\ DQG EULGJH SUHVHUYDWLRQ DFWLYLWLHV

'LWKLQ WKH PRWRU YHKLFGNWIDRFRXR®SURSULDWLRC
PRWRU YHKLFOH BDFRFEGNOQWO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGV EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7KH GHSDUWPHQ)
UHSRUW RQ ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SUI
XVLQJ WKLV VXEVHFWLRQ DV SDUW RI WKH GHSDUWPHQW
VXEPLWWDO

7KH FRQQHFWLQJ :DVKLQJWRQ/WDMARXQWSURSULDMW

LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

7TKH WUDQVSRUWDWLRQ DFFRXQW QLFNWDWIB F
DSSURSULDWLRQ LQFOXGHV XS WR LQ SURFHHGYV IUR

ERQGV DXWKRUL]JHG LQ 5&:
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7KH WUDQVSRUWDWLRQ SDUWQHWWKR\S HD PEEBX®\WU L D W
LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

7KH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW 2SVWRIMMHA W
DSSURSULDWLRQ LQFOXGHV —%S—WR— LQ
SURFHHGV IURP WKH VDOH Rl ERQGY DXWKRUL]JHG LQ 5&:

7KH PRWRU YHKLFOH2 /MFIRWAW SSURSULDWLRQ LQFOXG

LQ SURFHHGV IURP WKH VDOH RI ERQGV DXWKRUL!

R WKH WUDQVSRUWD\
SDUWQHUVKLS BAARXWHW DSSURSULDWLRQ Rl WKH PRWR
DFFRXQWGHUDO DSSURSULDWLRQ—— Rl WKH
PRWRU YHKLFOH PBRHRXQWH ORFDO DSSURSULDWLRQ-

RI WKH WUDQVSRUWDWLRQ DFFRXQW & NMNHOHD F

DSSURSULDWLRQ RI' WKH $ODVNDQ :D
YLDGXFW UHSODFHPHQW SURMWHFWD WIHFFRSQWRSULDWLRQ
RI WKH PXOWLPRGDO WUDQVSRUWDWLR
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH ¢
9LDGXFW 5HSODFHPHQW SURMHFW
RI WKH PXOWLPRGDO WUDQVSRUWDBWMRINHFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDQVLW PLWL.
9LDGXFW 3URMHFW &RQVWUXFWLRQ OLWLIJDWARQ SURMHFYV
'LWKLQ H[LVWLQJ UHVRXUFHV GXULQJ WKH UHJXOD!
WKH OHJLVODWXUH WKH GHSDUWPHQW RI WUDQVSRUWDWLR
LQ ZRUN VHVVLRQV EHIRUH WKH WUDQVSRUWDWLRQ FRPPLW
RI UHSUHVHQWDWLYHY DQG VHQDWH RQ WKH $ODVNDQ :D\ YL
SURMHFW 7TKHVH ZRUN VHVVLRQV PXVW LQFOXGH D UHS
SURJUHVV RI WKH SURMHFW WLPHOLQHYV IRU FRPSOHWL
FODLPV WKH ILQDQFLDO VWDWXV RI WKH SURMHFW D
LQIRUPDWLRQ QHFHVVDU\ IRU WKH OHJLVODWXUH WR PDLC
RYHUVLIJKW RI WKH SURMHFW 7KH SDUWLHV LQYLWHG WR SU
WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ WKH 6HDWWOH W
RWKHU DSSURSULDWH VWDNHKROGHUYV
RI WKH WUDQVSRUWDWLRQ SDUWOQHUWWDSVH F

DSSURSULDWLRQ RI WKH WUDQVSRUWDWLRQ DFF
DFFRXOWWDWH DSSURSULDWLRQ RI WKH PRWRU ¥YHKLF
IHGHUDO DSSURSULDWLRQ DQG Rl WKH VSHFLDO

DFFRXXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU V
6SRNDQH &RUULGRU SURMHFWQ\ IXWXUH VDYLQJV RQ WKH SU
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PXVW VWD\ RQ WKH 86 , QWHUVWDWH FRUULGRU DQG EH
WR WKH FXUUHQW SKDVH RI WKH 1RUWK 6SRNDQH FRUULGR
IXWXUH SKDVH RI WKH SURMHFW LQ

RI WKH WUDQVSRUWDWLRQ SDU!
DFFRXQWDWH DSSURSULDWLRRI WKH PRWRU YHKLFOH 2DFFR>
ORFDO DSSURSULDWDRQ RI  WKH

WUDQVSRUWDWLRQ DFFRXQW QLFWWOWH CRSQM SULDWLR
SURYLGHG VROHO\ IRU WKH , .LUNODQG 9LFLQLW\ 6WDJH
SURMHF W6, 7KLV SURMHEW PXVW EH FRPSOHWHG DV
SUDFWLFDEOH DV D GHVLJQ EXLOG SURMHFW $Q\ IXWXUH
SURMHFW RU RWKHU ,QWHUVWDWH FRUULGRU SURMHFWV
,QWHUVWDWH FRUULGRU DQG EH PDGH DYDLODEOH WR HL!
 QWHUFKDQJH 'LUHFW &RQQHFWRU SBRMH¥FKH |,
5HQWRQ WR %HOOHYXHOSURBMHFRU WKH 65 WR
&DSDFLW\ ,PSURYHPHQWY /SURMHFWQ WKH ILVEDO
ELHQQLXP
RI WKH WUDQVSRUWDWLRQ SDUWQHUWWDSVH F
DSSURSULDWLRQ DQG RI WKH ,QWHUVWDWH H[SUHV
RSHUDWLRQV DPFFRRQ®W DSSURSULDWLRQ DUH SURYLGHG VR
, 65 WR , &DSDFLW\ ,PSURYHPHQWYVY /SURMHFWRU
DFWLYLWLHVY UHODWHG WR DGGLQJ FDSDFLW\ RQ ,QWHUVWDW
URXWH QXPEHU DQG ,QWHUVWDWH ZLWK WKH JRDOV
YHKLFOH WKURXJKSXW DQG DOLJQLQJ SURMHFW FRPSOI
LPSOHPHQWDWLRQ RI EXV UDSLG WUDQVLW LQ WKH YLFLQLW
7KH WUDQVSRUWDWLRQ SDUWQHVWIPOMEHDFERXRSWLDWLRQ 1XQ(
D WUDQVIHU RU D UHDSSURSULDWLRQ RI D WUDQVIHU IURP W
9LFLQLW\ 6WDJH 'LGHQLQJ SURMHFW GXH WR VDYLQJV DQ
DGGLWLRQDO SKDVH RI WKLYV |, SURMHFW
D 7KH 65 %ULGJH 5HSODFHPHQW DQG +%3 SURMHF
LV VXSSRUWHG RYHU WLPH IURP PXOWLSOH VRXUFHV
7,),$ ORDQ LQ *DUYHH ERQGV WROO UHYHC
VWDWH ERQGY LQWHUHVW HDUQLQJVY DQG RWKHU PLVFHOOD!
E RI WKH WUDQVSRUWDWLRQ SDU!
DFFRXQWDWH DSSURSULDWLRQ RI WKH PRWRU YHKL]
2 [HGHUDO DSSURSULDWLRO—DBOG RI WKH PRWRU YHKLF
DFFRXQWRFDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU W
5HSODFHPHQW DQG +29 S{URMHFW
F :KHQ GHYHORSLQJ WKH ILQDQFLDO SODQ IRU WKH
GHSDUWPHQW VKDOO DVVXPH WKDW DOO PDLQWHQDQFH DQG
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WKH QHZ IDFLOLW\ DUH WR EH FRYHUHG E\ WROOV FROOHF
IDFLOLW\ DQG QRW E\ WKH PRWRU YHKLFOH DFFRXQW

7KH GHSDUWPHQW VKDOO LWHPL]H DOO IXWXUH UH"
FRQVWUXFWLRQ RI EXLOGLQJY RQ D SURMHFW OLVW DQG VX
WKH WUDQVSRUWDWLRQ H[HFXWLYH LQIRUPDWLRQ V\VWHP
GHSDUWPHQW V DQQXDO EXGJHW VXEPLWWDO ,W LV WKF
OHJLVODWXUH WKDW QHZ IDFLOLW\ FRQVWUXFWLRQ PXVW E
QRW DSSURSULDWHG ZLWKLQ ODUJHU KLJKZD\ FRQVWUXFWLR(

$Q\ DGYLVRU\ JURXS WKDW WKH GHSDUWPHQW FRQY}

ILVFDO ELHQQLXP PXVW FRQVLGHU WKH LQWHUHVWYV
VWDWH RI :DVKLQJWRQ

W LV WKH LOQWHQW RI WKH OHJLVODWXUH WKDW IRL
&RUULGRU ,PSURYHPHQWY OSURBMHFWKH GHSDUWPHQW VK
DFWLYHO\ SXUVXH LQ IHGHUDO IXQGV WR SD\ IRU WK
WR VXSSODQW VWDWH IXQGV LQ WKH IXWXUH LQ
‘DVKLQJWRQ DFFRXQW IXQGLQJ PXVW EH KHOG LQ XQDOORW
W K H ILVFDO ELHQQLXP 7KHVH IXQGV PD\ RQO\ EH XVH!
GHSDUWPHQW KDV SURYLGHG QRWLFH WR WKH RIILFH RI ILQ
WKDW LW KDV H[KDXVWHG DOO HIIRUWV WR VHFXUH IHGHUD
IHGHUDO KLJKZD\ DGPLQLVWUDWLRQ DQG WKH GHSDUWPHQW |
RI WKH FRQQHFWLQJ :DVKLC
DFFRX@QMWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK
3XJHW 6RXQG *DWHZD\ SURMHFW

D $Q\ VDYLQJV RQ WKH SURMHFW PXVW VWD\ RQ WKH
*DWHZD\ FRUULGRU XQWLO WKH SURMHFW LV FRPSOHWH
E 3URFHHGV IURP WKH VDOH RI DQ\ VXUSOXV UHDO SUR!

IRU WKH SXUSRVH RI EXLOGLQJ WKH 65 65 3XJHW BRX
0 5 SURMHFW PXVW EH GHSRVLWHG LQWR WKH PRWRU
IRU WKH SXUSRVH RI FRQVWUXFWLQJ WKH SURMHFW

D ,Q PDNLQJ EXGJHW DOORFDWLRQV WR WKH 3XJHW
SURMHFW WKH GHSDUWPHQW VKDOO LPSOHPHQW WKH SURMEF
D VLQJOH FRUULGRU LQYHVWPHQW 7KH GHSDUWPHQW \V
FRRUGLQDWHG FRUULGRU FRQVWUXFWLRQ DQG LPSOHPHQWL
URXWH QXPEHU DQG VWDWH URXWH QXPEHU LQ FROO
DIIHFWHG VWDNHKROGHUV B6SHFLILF IXQGLQJ DOORFDWLRQV
ZKHUH DQG ZKHQ VSHFLILF SURMHFW VHJPHQWY DUH UHDG\
WR PRYH IRUZDUG DQG LQYHVWPHQWY FDQ EH EHVW RSWL
SURMHFW FRPSOHWLRQ (PSKDVLV PXVW EH SODFHG RQ DYRL
H[SHQGLWXUHV IRU HLWKHU SURMHFW
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E 7KH VHFUHWDU\ RI WUDQVSRUWDWLRQ PXVW GHYHORS
XQGHUVWDQGLQJ ZLWK ORFDO SURMHFW VWDNHKROGHUYV
VFKHGXOH IRU VWDNHKROGHUV WR SURYLGH ORFDO PDWFK
3XJHW 6RXQG *DWHZD\ SURMHFW &ULWHULD IRU HOLJLELOLV
LQFOXGHV PDWFKLQJ IXQGVY DQG HTXLYDOHQW LQ NLQG
LQFOXGLQJ EXW QRW OLPLWHG WR ODQG GRQDWLRQV 7k
XQGHUVWDQGLQJ PXVW EH ILQDOL]JHG E\ -XO\ 7KH GHS
VXEPLW D FRS\ RI WKH PHPRUDQGXP RI XQGHUVWDQ
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH DQG
WKH VWDWXV RI WKH UHTXLUHPHQWYV RXWOLQHG LQ EBVKLV \
DQGF RI WKLV VXEVHFWLRQ

F  'XULQJ WKH FRXUVH RI GHYHORSLQJ WKH PHPF
XQGHUVWDQGLQJ WKH GHSDUWPHQW PXVW HYDOXDWH WKH
GHWHUPLQH LI WKHUH DUH DQ\ EHQHILWY WR EH JDLQHG
SURMHFW VFKHGXOH IRUZDUG ,W LV WKH OHJLVODWXUH V LC
GHSDUWPHQW LGHQWLILHY DQ\ VDYLQJV DIWHU WKH IXQGLQ.
SURMHFW LV FORVHG DV SDUW RI WKH SURSRVDO WR H[SHG
WKDW WKHVH FRVW VDYLQJV VKDOO JR WRZDUG FRQVWU X
VLQJOH SRLQW XUEDQ LQWHUFKDQJH DW WKH MXQFWLRQ RI

OHULGLDQ DYHQXH DQG VWDWH URXWH QXPEHU DQG I
SRLQW XUEDQ LQWHUFKDQJH DW WKH MXQFWLRQ Rl VWDWH U

WK 6WUHHW ,1 WKH GHSDUWPHQW UHFHLYHV DGGLWLRQD
RXWVLGH VRXUFH IRU WKLV SURMHFW DIWHU WKH IXQGLQJ
SURMHFW LV FORVHG WKH IXQGV PXVW EH DSSOLHG WRZDUG
WKHVH WZR IXO0O VLQJOH SRLQW XUEDQ LQWHUFKDQJHYV

G )RU WKH 65 65 3XJHW B6RXQG *DWHZDO SUBMHFW
WKH GHSDUWPHQW LV VWURQJO\ HQFRXUDJHG WR ZRUN
VLIQLILFDQW EXVLQHVVHV FXUUHQWO\ ORFDWHG ZLWKLQ Wk
WKH VWDWH URXWH QXPEHU ,QWHUVWDWH XQGHU FURVV
ZLWKLQ WKH .HQW FLW\ OLPLWV 7KH GHSDUWPHQW VKDOO
XSGDWHV RQ LWV SURJUHVV WR WKH MRLQW WUDQVSRUWD
DIIHFWHG VWDNHKROGHUYV

H ,Q GHVLJQLQJ WKH VWDWH URXWH QXPEHU VWDWH

LQWHUFKDQJH FRPSRQHQW RI WKH 65 65 3XJHW 6R;
SURMHFON 5 WKH GHSDUWPHQW VKDOO PDNH HYHU\ HIIRUYV
WKH SUHIHUUHG % GHVLJQ

W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW IRU
JHZLV &RXQW\ ,QWHUFKDQJH/ SURMHFWKH GHSDUWPHQW GHY
DQG GHVLJQ WKH SURMHFW ZLWK WKH REMHFWLYH RI VLJQLI
DFFHVV WR WKH LQGXVWULDOO\ ]JRQHG SURSHUWLHV LQ QR
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7KH GHVLJQ PXVW FRQVLGHU WKH FRXQW\ YV SURFHVV RI
DOWHUQDWLYHV WR LPSURYH VXFK DFFHVV IURP ,QWHUVWDYV
ODUFK

D R WKH WUDQVSRUWD\
SDUWQHUVKLS DAMARXWW DSSURSULDWLRQ DQG RlI WK
YHKLFOH DFFRAXMDWH DSSURSULDWLRQ DUH SURYLGHG VROHO
7TUHVWOH ,-5 SURMHFW

E 21 WKH DPRXQWY SURYLGHG LQ WKLV VXEVHFWLRQ

PRWRU YHKLFOH BNMRDMPMWV DSSURSULDWLRQ LV SURYLGHG VR(
GHSDUWPHQW WR FRPSOHWH DQ LQWHUFKDQJH MX8WILRWDW I

WKH 8 6 WUHVWOH FRYHULQJ WKH VWDWH URXWH QXPEF
6WUHHW LQWHUFKDQJHY DW WKH HQG RI WKH ZHVWERXQG VW
—b- F 7KH GHSDUWPHQW VKDOO GHYHORS WKH -5

FROODERUDWLRQ ZLWK DIIHFWHG ORFDO MXULVGLFWLRQV L
FRXQW\ DQG WKH FLWLHV RI (YHUHWW /DNH B6WHYHQV
BQRKRPLVK DQG ORQURH

—E G :LWKLQ WKH DPRXQW SURYLGHG IRU WKH
GHSDUWPHQW PXVW DGGUHVV SXEOLF RXWUHDFK DQG WKH
DSSURYDO RI WKH ,-5

F~ H 7KH GHSDUWPHQW VKDOO FRPSOHWH WKH ,-5 DC
ILQDO UHSRUW WR WKH JRYHUQRU DQG WKH WUDQVSRUWDWL
OHJLVODWXUH E\ -XO\

D 7KH OHJLVODWXUH UHFRJQL]JHV WKDW WKH FLW\ RI

KDV XQLTXH DFFHVV LVVXHV WKDW UHTXLUH WKH XVH RI ,C
OHDYH WKH LVODQG DQG WKDW WKLV DFFHVV PD\ EH DIIHFV
7ZR :D\ 7UDQVLW DQG +29 ,PSURYHPHQWY SURMHFW 2QH RI V
WUDYHOHG RQ UDPSV IURP OHUFHU ,VvODQG WR WKH ZHVWER
JHQHUDO SXUSRVH ODQHV LV IURP ,VODQG &UHVW :D\ 7KH (
FRQWLQXH WR FRQVXOW ZLWK WKH FLW\ Rl OHUFHU ,VODQ
VLIQDWRULHV WR WKH PHPRUDQGXP RI DJUHHPHQW WR
SURYLGHG WR OHUFHU ,VODQG E\ WKH ,VODQG &UHVW :D\ RC
JUDQGIDWKHU LQ WKH FXUUHQW XVH RI WKH RQ UDPS IRU ER\
YHKLFOHV DV ZHOO DV YHKLFOHV VHHNLQJ WR DFFHVV WKH
ODQHV Rl ,QWHUVWDWH 7KH GHSDUWPHQW PXVW FRQVLGH
DFFHVV VROXWLRQV LQFOXGLQJ DOORZLQJ DOO YHKLFOHV \
&UHVW :D\ RQ UDPS WR DFFHVV WKH QHZ KLJK RFFXSDQF\ YH
D UHDVRQDEOH DQG VDIH GLVWDQFH SURYLGHG IRU VLQJOH F
WR PHUJH LQWR WKH JHQHUDO SXUSRVH ODQHYV
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E $ ILQDO DFFHVV VROXWLRQ IRU OHUFHU ,vODQG PXVW
IROORZLQJ FULWHULD 6DIHW\ RSHUDWLRQDO HIIHFWV R
LQFOXGLQJ PDLQWDLQLQJ KLVWRULF DFFHVV WR ,QWHUVWDMW
OHUFHU ,VODQG E\ ,vODQG &UHVW :D\ HQIRUFHPHQW UHT
FRPSOLDQFH ZLWK VWDWH DQG IHGHUDO ODZ

F 7KH GHSDUWPHQW PD\ QRW UHVWULFW E\ RFFXSDQF\
RQ UDPS IURP ,VODQG &UHVW :D\ XQWLO D ILQDO DFFHVYV
PHHWYV WKH FULWHB LRI M)KLY VXEVHFWLRQ KDV EHHQ UHDFKH

RI WKH ,QWHUVWDWH H[SUHVV
ODQHV RSHUDWLRQV DWPRMQWSSURSULDWLRQ LV SURYLGHG
WKH 1% +DUG B6KRXOGHU 5XQQLQJ =+ 65 WR

/

7KH OHJLVODWXUH ILQGV WKDW WKHUH DUH VL[WI
LQYROYHG LQ ZRRG SUHVHUYLQJ LQ WKH VWDWH WKDW HP
ZRUNHUV DQG KDYH DQ DQQXDO SD\UROO RI ILIWHHQ PLOOLR
WKH GHSDUWPHQW V VZLWFK WR VWHHO JXDUGUDLOV QLQH
WZHQW)\ ILYH KXQGUHG PLOH JXDUGUDLO V\VWHP ZDV F
SUHVHUYHG ZRRG DQG RQH KXQGUHG WHQ WKRXVDQG ZRRG J
SURGXFHG DQQXDOO\ IRU VWDWH XVH ORUHRYHU WKH SROL
SRVWV UHTXLUHV WKH VWDWH WR XVH LPSRUWHG VWHHO *LY
ZKHUH SUDFWLFDEOH DQG XQWLO -XQH WKH GHSD
LQFOXGH WKH GHVLJQ RSWLRQ WR XVH ZRRG JXDUGUDLO SRV
VWHHO SRVWV LQ QHZ JXDUGUDLO LQVWDOODWLRQV 7KH V
PXVW EH FRQVLVWHQW ZLWK WKH DJHQF\ GHVLJQ PDQXDO SF
EHIRUH '"HFHPEHU

JRU WKH 65 &RUULGRU ,PSURYHPHQWYV $UR MHHRWN
GHSDUWPHQW VKDOO ORRN KROLVWLFDOO\ DW WKH VWDWE
FRUULGRU IURP WKH VWDWH URXWH QXPEHU ,(QWHUVWDWH

WKH HDVW HQG WR WKH VRXWKZHVW (YHUHWW LQGXVWULDC
ZHVW DFFHVV URDG RQ WKH ZHVW HQG 7KH GHSDUWPHQ
DILTHFWHG MXULVGLFWLRQV DQG VWDNHKROGHUYV VKDOO
HOHPHQWY WKDW EHVW PD[LPL]H PRELOLW\ DQG FRQJHVWL
FRUULGRU DQG GUDZ IURP SURMHFW HOHPHQWY LGHQWLILF
VROXWLRQV SURFHVV

D JRU SURMHFWV IXQGHG DV SDUW RI WKH =
:DVKLQIJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH /
GRFXPHQW LGHQWLILHG LQ VXEVRFWUIRIQY VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR

ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW ZLWK DQ DSSURSULDWLRQ
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XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP WR DGYDQFH RQ
IROORZLQJ SURMHFWYV
L 65 6KDUSHV &RUQHU 9LFLQLW\ QWHUVHFWLRQ

LL , ODUYLQ 5RDG 65 , QWHUFKDQJH

LLL , 1RUWKERXQG 2Q UDPS DW %YDNHUYLHZ
LY 86 5LGJHOLQH ,QWHUVHFWLRQ

Y |, (DVWVLGH 5HVWULSH 6KRXOGHUYV

YL 65 5LFKODQG &RUULGRU ,PSURYHPHQWYV

YLL 65 WLQIJHQ2YHUSDVEQGHUSDNYV
YLLL86 +Z\ 6DIHW} 5

L[ 65 WK $YH 1( 2YHUODNH $FFHVV 5DPS
[ 65 65 1RUWK :-HQDWFKHH $UHD ,PSURYHPHQWYV
[L , 5HEXLOG &KDPEHU :D\ ,QWHUFKDQJH ,PSURYHPHQW\

[LL 65 (DVW :HQDWFKHH &RUULGRU ,PSURYHPHQWYV
[LLL 65 )JUHLJKW &RUUEZGRU5 RU
[LY 65 <HOP /RRS 3KDVH 5
E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC(
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH
ILVFDO ELHQQLXP
'LWKLQ H[LVWLQJ UHVRXUFHV DQG LQ FRQVXOWDWL
FRPPXQLWLHY WKH GHSDUWPHQW VKDOO EHJLQ SODQQLQJ
WUDIILF GDWD FROOHFWLRQ DQDO\VLV DQG HYDOXDWLR(
HQYLURQPHQWDO UHYLHZ IRU URXQGDERXWVY DW WKH LQW!
URXWH QXPEHU DQG 6( 0D\ 9DOOH\ 5RDG DQG DW WKH LQ
VWDWH URXWH QXPEHU DQG &HGDU *URYH 5RDG 6(
7KH OHJLVODWXUH FRQWLQXHV WR SULRULWL]H WKH
WKH VWDWH V DJLQJ LQIUDVWUXFWXUH DQG UHFRJQL]HV W
UHXVLQJ DQG UHF\FOLQJ FRQVWUXFWLRQ DJJUHJDWH DQG |
PDWHULDOV LQ RXU WUDQVSRUWDWLRQ V\VWHP
7R DFFRPSOLVK :DVKLQJWRQ VWDWH V VXVWDLQDELO
WUDQVSRUWDWLRQ DQG LQ DFFRUGDQFH ZLWKHS5®HJLVODWXL
UHDIILUPV LWV GLUHFWLRQ WR WKH GHSDUWPHQW WR O
DGYDQFLQJ WKH UHXVH DQG UHF\FOLQJ RI FRQVWUXFWLR
UHF\FOHG FRQFUHWH PDWHULDOV ZKHQHYHU UHDGLO\ DYDLO
UHF\FOHG SURGXFWV ZKHQ FRVW FRPSHWLWLYH DQG WR ZI
LPSOHPHQWDWLRQ SDUWQHUV WR UHPRYH REVWDFOHV W
SUHFOXGH RU LQKLELW WKHLU XVH DQG LPSOHPHQW VWUDW!
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DQG UHF\FOLQJ Rl FRQVWUXFWLRQ DJJUHJDWH DQG UHF
PDWHULDOV

6SHFLILF VWHSY DQG HIIRUWYVY PDGH WR DFKLHYH WKHVH
DFFRPSOLVKPHQWY VKDOO EH LQFOXGHG LQ WKH DQQXDC
OHJLVODWXUH DV UHTXLUHG E\ 5&:

'LWKLQ H[LVWLQJ UHVRXUFHV WKH GHSDUWPHQW VKI
VDIHW\ VROXWLRQ DIWHU HYDOXDWLQJ EDUULHU DQG PLWL.
VWDWH URXWH QXPEHU EHWZHHQ WKH LQWHUVHEWLRQV Z|
( WK 6WUHHW LQ 3LHUFH FRXQW\ WR SUHYHQW YHKLFOHV |
URDGZD\ DQG HQWHULQJ SULYDWH SURSHUW\ EHORZ WKH JUD

RI WKH PRWRU YHKLFOH2DWRRWHWOSSURSULDWLF
SURYLGHG VROHO\ IRU LPSOHPHQWDWLRQ RI FKDSWHU 6 X
%LOO 1R IDZV RI , &ROXPELD ULYHU EULGJH OL\
5HSODFHPHQW %ULGJH RQ ,QWHUVWDWH DFURVV WKH &ROX
QXPEHU

JRU WKH 65 6HDWWOH &RUULGRU ,PSURYHPHQWYV
SURMHFW 5 WKH OHJLVODWXUH UHFRJQL]JHV WKH GHSD!I
DFTXLUH WKH HQWLUHW\ RI SDUFHO QXPEHU IRU FRQVW

SURMHFW 7KH GHSDUWPHQW VKDOO ZRUN ZLWK LWV GHVLJ!
WR HQVXUH WR WKH PD[LPXP HWHQW SUDFWLFDEOH WKDW W
DQ\ JURFHU\ VWRUH RU PDUNHW FXUUHQWO\ ORFDWHG R
ZLOO EH SUHVHUYHG 7KH OHJLVODWXUH UHFRJQL]JHYV
6HDWWOH KDV UHTXLUHPHQWY LQ WKH SURMHFW DUHD WKDW
DGGUHVVY DQG WKDW WKRVH UHTXLUHPHQWYV PD\ DIIHFW W
QXPEHU DQRG PD\ DIIHFW WKH DELOLW\ RI WKH GHS
SUHVHUYH DQ\ JURFHU\ VWRUH RU PDUNHW FXUUHQWO\
SURSHUW\ 7TKH GHSDUWPHQW VKDOO PHHW DQG FRQIHU
UHVLGHQWY LQ WKH YLFLQLW\ RI WKH SDUFHO UHJDUGLQJ W
SURMHFW DQG LWV HIIHFWV RQ DQ\ JURFHU\ VWRUH RU PI
ORFDWHG RQ WKH SURSHUW\ 7KH OHJLVODWXUH VWURQJO\ H
WR XWLOL]JH PD[LPXP IOH[LELOLW\ LQ KRZ WKH GHSDUWPHQW
UHTXLUHPHQWY DQG WR EH DQ HTXDO SDUWQHU LQ HIITRUW)
JURFHU\ VWRUH RU PDUNHW RQ SDUFHO QXPEHU
6HF LV sbuwLboO\ YHWRHG 6HH PHVVDJH DW HQG RI FKDSWHU

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257B5,®(59$7,2852*5$0 3
SHFUHDWLRQDO 9HKLFGHWBDRMRXO®SSURSULDWLRQ
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+LJK 2FFXSDQF\ 7RO0 /DQHV 2SHUD W IBRMADWSHFFR X QW
$SSURSULDWLRQ

7TUDQVSRUWDWLRQ 3DUWQHUBBWKMSWEH-FRX QW
$SSURSULDWLRQ
+LIJKZD\ 6DIHW\ $FFRWOWH $SSURSULDWLRQ

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXQMIO $SSURSULDWLRQ

ORWRU 9HKLFOH $FFARX®WH /RFDO $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LGRWDIFHF R X QW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWRGB@VEBRRXYMNSURSULDWELRS

7DFRPD 1DUURZV 7RO0 %ULGBNBHRAAREXQSWRSULDWELERQ—

TUDQVSRUWDWLRQ $FFRXQW 1LPNHNODSHFRXQW
$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
FRQQHFWLQJ :DVKLQJWRQVWBRRX@®BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVKIDSNBFEBESQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7UDQVSRUWDWLRQ —RFXPHQWDYV
GHYHORSH@UFK $SULO —~——__ 3URJUDP +LJKZD\
3UHVHUYDWLRQ 3URJUPRZHYHU OLPLWHG WUDQVIHUV RI V
OLQH LWHP SURMHFW DSSURSULDWLRQV PD\ RFFXU EHWZHHQ
DPRXQWY OLVWHG VXEMHFW WR WKH FRQGLWLRQV DQG OLP

— R} WKLV DFW  RI WKLV DFW FKDSWHU /IDZV_ RI
WKLV DFW

([FHSW DV RWKHUZLVH SURYLGHG LQ WKLV VHFWLRC
WUDQVSRUWDWLRQ DFFRXQW QLFMWO VWH ARSSUWRSULDWLR
SURYLGHG VROHO\ IRU WKH SURMHFWYV DQG DFWLYLWLHV D
7JUDQVSRUWDWLRQ 'RFXPHQW = DV GHYHORSH®UFK
$SULO —_ 3URJUDP % +LJKZD\ 3UHVHUYDWLRQ 3URJU
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([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
PRWRU YHKLFOH PNRMRMOMV DSSURSULDWLRQ DQG PRWRU2YHKL
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU Wi
DFWLYLWLHVY OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'REXPHQW
$// 352-(&76 DV GHYHORSBBFK $SULO S
3URJUDP +LJKZD\ 3UHVHUYDWLRX 3URJIWHGPHUDO IXQGYV JDLQ
WKURXJK HIILFLHQFLHY DGMXVWPHQWY WR WKH IHGHUDO
DGGLWLRQDO FRQJUHVVLRQDO DFWLRQ QRW UHODWHG WR D
SXUSRVH RU WKH IHGHUDO IXQGV UHGLVWULEXWLRQ SURF!
DSSOLHG WR KLJKZD\ DQG EULGJH SUHVHUYDWLRQ DFWLYLWL

'LWKLQ WKH PRWRU YHKLF@NWDRFRXR®SURSULDWLRC
PRWRU YHKLFOH BPFRFEGXQWO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGVY EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7KH GHSDUWPHQ)\
UHSRUW RQ ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SU]
XVLQJ WKLV VXEVHFWLRQ DV SDUW RI WKH GHSDUWPHQW
VXEPLWWDO

7KH WUDQVSRUWDWLRQ DFFRXQW QLRFNMDWIDF
DSSURSULDWLRQ LQFOXGHV XS WR LQ SURFHHGV IUR
ERQGYV DXWKRUL]JHG LQ 5&:

7KH PRWRU YHKLFOH2 /FMFIRWAW SSURSULDWLRQ LQFOXG

LQ SURFHHGV IURP WKH VDOH RI ERQGV DXWKRUL!

RI WKH FRQQHFWLQJ :DVKLQJWRQVDEWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH ODQG PREL
* DQG LV VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLI
SURYLGHG LQ VHFWLRQ FKDSWHU /IDZV RI 7KH OD
UDGLR SURMHFW LV VXEMHFW WR WHFKQLFDO RYHUVLJKW E\
FKLHI LQIRUPDWLRQ RIILFHU 7KH GHSDUWPHQW LQ FROODE
RIILFH RI WKH FKLHI LQIRUPDWLRQ RIILFHU VKDOO LGH
H[LVWLQJ RU SURSRVHG PRELOH UDGLR WHFKQRORJ\ LQYHV
FRQVROLGDWHG LGHQWLI\ ZKHQ H[LVWLQJ RU SURSRVHC
WHFKQRORJ\ LQYHVWPHQWY FDQ EH UHXVHG RU OHYHUDJHG \
QHHGY LQFUHDVH PRELOH UDGLR LQWHURSHUDELOLW\ EHW:
LGHQWLI\ KRZ UHGXQGDQW LQYHVWPHQWYVY FDQ EH UHGXFH
GHSDUWPHQW VKDOO DOVR SURYLGH TXDUWHUO\ UHSRUWYV
VHUYLFHV ERDUG RQ SURMHFW SURJUHVV
RI WKH PRWRU YHKLFOR \DWBRQV
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU H[WUDRUGLQDU
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IURP OLWLJDWLRQ DZDUGY VHWWOHPHQWY RU GLVSXWH PLV
QRW HOLJLEOH IRU IXQGLQJ IURP WKH VHOI LQVXUDQFH IX
SURYLGHG LQ WKLV VXEVHFWLRQ PXVW EH KHOG LQ XQDOOR
WKH GHSDUWPHQW VXEPLWV D UHTXHVW WR WKH RIILFI
PDQDJHPHQW WKDW LQFOXGHV GRFXPHQWDWLRQ GHWDLOLQ
H[SHQVHV 7KH RIILFH RI ILQDQFLDO PDQDJHPHQW PD\ UHOHI
RQO\ ZKHQ LW GHWHUPLQHV WKDW DOO RWKHU IXQGYV
OLWLIJDWLRQ DZDUGVY VHWWOHPHQWY DQG GLVSXWH PLW
KDYH EHHQ H[KDXVWHG 1R IXQGV SURYLGHG LQ WKLV VXE
H[SHQGHG RQ DQ\ OHJDO IHHV UHODWHG WR WKH 65 $0DV
UHSODFHPHQW SURMHFW
RI  WKH PRWRU YHKLFOH DRFRKXQDO
DSSURSULDWLRQ DQG RI WKH PRWRU YHXV®®RKV HDF
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH SU
VWUXFWXUDOO\ GHILFLHQW EULGJHV RU EULGJHV WKDW |
EHFRPLQJ VWUXFWXUDOO\ GHILFLHQW 7KHVH IXQGV PXVW
DURXQG WKH VWDWH RI :DVKLQJWRQ :KHQ SUDFWLFDEOH
VKDOO SXUVXH GHVLJQ EXLOG FRQWUDFWV IRU WKHVH EUI
H[SHGLWH GHOLYHU\ 7KH GHSDUWPHQW VKDOO SURYLGH
LGHQWLILHY WKH SURJUHVV RI HDFK SURMHFW IXQGHG LQ WI
SDUW RI LWV DQQXDO DJHQF\ EXGJHW UHTXHVW
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LQFOXGH
VWDUWLQJ SODQQLQJ HQJLQHHULQJ DQG FRQVWUXFWLRQ R
EULGJH UHSODFHPHQW 7R WKH JUHDWHVW H[WHQW Sl
GHSDUWPHQW VKDOO PDLQWDLQ SXEOLF DFFHVV RQ WKH H[LV
D RI WKH PRWRU YHKLFOH DRFRXOMNO

DSSURSULDWLRQ DQG RI WKH PRWRU YHXV®®KV HDF
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU ZHLJK VWDW
% 3 7KHVH DPRXQWVY PXVW EH KHOG LQ XQDOORWWHG
WKDW WKH GLUHFWRU Rl WKH RIILFH RI ILOQODQFLDO PDQDJHF
DOORWPHQW RI WKH IXQGV XSRQ IXOILOOPHQW RI VEKHRIFRQC
WKLV VXEVHFWLRQ

E 7KH GHSDUWPHQW DQG WKH :DVKLQJWRQ VWDWH SDW!
VXEPLW D SULRULWL]HG OLVW Rl ZHLJK VWDWLRQ SURMHFWYV
ILQDQFLDO PDQDJHPHQW E\ 2FWREHU 3URMHFWYV VX
LQFOXGH HVWLPDWHG FRVWV IRU SUHOLPLQDU\ HQJLQHHUL
DQG FRQVWUXFWLRQ DQG PXVW DOVR FRQVLGHU WKH WLPLC
IXQGLQJ IRU ZHLJK VWDWLRQ SURMHFWV
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7TKH GHSDUWPHQW PXVW FRQVXOW ZLWK WKH :DVKLQJ
DQG WKH RIILFH RI ILQDQFLDO PDQDJHPHQW GXULQJ WKH GH\
LPSURYHPHQW RU SUHVHUYDWLRQ SURMHFW WKDW FRXOG
VWDWH SDWURO ZHLJK VWDWLRQ RSHUDWLRQV 'XULQJ WKH C
VXFK SURMHFW WKH GHSDUWPHQW PXVW HVWLPDWH WKH
DURXQG WKH DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUD)
WKH FRVW RI PRYLQJ WKH DIITHFWHG ZHLJK VWDWLRQ

'XULQJ WKH FRXUVH RI DQ\ SODQQHG UHVXUIDFLQ
SUHVHUYDWLRQ DFWLYLW\ RQ VWDWH URXWH QXPEHU EH
2ZWKHOOR LQ WKH ILVFDO ELHQQLXP WKH GHSDUWRPI
GXJ LQ UHIOHFWRUYV

7TKH GHSDUWPHQW VKDOO FRQWLQXH WR PRQLWRU W
SDYHPHQW WKDW XVHG HOHFWULF DUF IXUQDFH VODJ DV I
UHSRUW EDFN WR WKH OHJLVODWXUH E\ 'HFHPEHU
FRPSDUDWLYH ZHDU UHVLVWDQFH VNLG UHVLVWDQFH DQG ||
WKURXJKRXW WKH VWDWH LQ QHZ SDYHPHQW FRQVWUXFWLRQ

JRU SURMHFWYV IXQGHG DV SDUW RI WKH F
:DVKLQIWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH /
GRFXPHQW LGHQWLILHG LQ VXEVRFWUIRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR

ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW ZLWK DQ DSSURSULDWLRQ
XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP WR DGYDQFH W
%ULGJH 5HSODFHPHQW /SURMHFWSW OHDVW WHQ EXVLQHVYV
EHIRUH DGYDQFLQJ WKH SURMHFW SXUVXDQW WR WKLV
GHSDUWPHQW PXVW QRWLI\ WKH RIILFH RI ILQDQFLDO PDQI
WUDQVSRUWDWLRQ FRPPLWWHHYVY RI WKH OHJLVODWXUH 7KH
SURMHFW PD\ QRW KLQGHU WKH GHOLYHU\ RI WKH SURMHF\

UHDSSURSULDWLRQV DUH QHFHVVDU\ IRU WKH ILVEDO E

'LWKLQ W K H FRQQHFWLQJ 'DVKLQJWR® DWDHF F
DSSURSULDWLRQ WKH GHSDUWPHQW PD\ WUDQVIHU IXQGV IL
3UHVHUYDWILRQ WR RWKHU SUHVHUYDWLRQ SURMHFWV OL

/($3 WUDQVSRUWDWLRQ GRFXPHQW LGHQWLILHG RQ WKEVHF
VHFWLRQ LI LW LV GHWHUPLQHG QHFHVVDU\ IRU FRPSOHWLI
SULRULW\ SUHVHUYDWLRQ SURMHFWY 7KH GHSDUWPHQV
VXEPLWWDO DIWHU XVLQJ WKLV VXEVHFWLRQ PXVW DSSURSU
WUDQVIHU

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
S (6+% 6/



)25 7+( '(3$570(17 2) 75$163257¥5,8)),& 23(5$7,21B62*5$024
&$3,7%/
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FARXYOWH /RFDO $SSURSULDWLRQ——

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH GHSDUWPHQW VKD
VXIILFLHQW SRUWLRQ RI WKH PRWRU Y#HXWDOWHH DFFRXRSW LD W
IRU IHGHUDOO\ VHOHFWHG FRPSHWLWLYH JUDQWY RU FRQJ
SURMHFWV WKDW UHTXLUH PDWFKLQJ VWDWH IXQGV 6WDWH
PDWFKLQJ IXQGV IRU IHGHUDO SURMHFWYVY PXVW EH DFFRXQW

4 DQG UHPDLQ LQ XQDOORWWHG VWDWXV XQWLO QHF
IHGHUDO SURMHFWYV

6HF F Y% XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257$%p211*721 67$7( )(55,(6
&216758&7%4,B352*5$0 :
3XJHW 6RXQG &DSLWDO &RQVW U XFBWLRQHSFFRX QW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWUXPHWGRQDIGFRXQW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWUXPRWLRQVERFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHUB\BKMBWEHFFRX QW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWR®B@VEBRRX®INSURSULDWELRS

OXOWLPRGDO 7UDQVSRUWDWA\RDWH BESQWSULDWLRQ
7UDQVSRUWDWLRQ $FEFRXQW 1LPRNHADRFAFRXQW
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$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG LQ /($3 7UDQVSRUWDBDWLRQ '
$// 352-(&76 DV GHYHORSBHGFK $SULO -
3URJUDP ‘DVKLQJWRQ 6WDWH )HUULHV &DSLWDQG3URJUI
FRQWLQJHQW XSRQ WKH HQDFWPHQW RRINNWEKYMFPWHFRML R Q
RI WKH 3XJHW BRXQG FDSLWDO FRQVWUXFWLR
IHGHUDO DSSURSULDWLRQ RI WKH FRQQHFWL(
‘DVKLQJWRQ DPRRWIDWH DSSURSULDWLRQ DQG RI WK
BRXQG FDSLWDO FRQVWUXFWIRVDWHAFBESOWRSULDWLRQ DUH S
VROHO\ IRU WKH OXNLOWHR IHUU\ WHBPLQROWKH JUHDWHV
H[WHQW SUDFWLFDEOH DQG ZLWKLQ DYDLODEOH UHVRXUFH
VKDOO GHVLJQ WKH QHZ WHUPLQDO WR EH D QHW JHUR HQF
DFKLHYH WKLV JRDO WKH GHSDUWPHQW VKDOO HYDOXDWH >
HIILFLHQW HTXLSPHQW DQG V\WWHPV DQG WKH PRVW DSSUI
HQHUJ\ VI\VWHPV IRU WKH QHHGY DQG ORFDWLRQ RI WKH W
H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW VKDOO DYRLG W
GLVUXSWLRQ WR DQ\ H[LVWLQJ SXEOLF DFFHVV ZDONZD\V LQ
WKH WHUPLQDO SURMHFW GXULQJ FRQVWUXFWLRQ 21 WKH D
WKLV VXEVHFWLRQ RI WKH 3XJHW 6RXQG FDSLWDO
DFFRX@QMWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IR
SKRWRYROWDLF SDQHOV IRU WKLV SURMHFW
RI WKH 3XJHW B6RXQG FDSLWDO FRQVWUXFWLR
IHGHUDO DSSURSULDWLRQ RI WKH FRQQHFWLQJ
DFFRXQWDWH DSSURSULDWLRQ RI WKH 3XJHW BRXC
FRQVWUXFWLRQ DEFBRXDWH ORFDO DSSURSULDWLRQ
PXOWLPRGDO WUDQVSRUWDAW.\RQWBIF DBESQWSULDWLRQ
WKH 3XJHW 6RXQG FDSLWDO FRQVW B XRMWMLVRIY DFFRRYW.DW LR Q
RI WKH WUDQVSRUWDWLRQ QLFNHODVWDRFR X
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH 6HEL
5HSODFHPHQW SURMHFW

Rl WKH 3XJHW ©6RXQG FDSI
FRQVWUXFWLRQ D¥VWBRXMHWV DSSURSULDWLRQ LV SURYLGHG
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HPHUJHQF\ FDSLWDO UHSDLU FRVWNMKQGV PD\ RQO\ EH VSHC
DIWHU DSSURYDO E\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQW
RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR

VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU OLIH H
HI[LVWLQJ WLFNHWLQJ V\VWHP DQG 25&%$ DFFHSWDQFH $
7KH IHUU\ VAVWHP VKDOO ZRUN ZLWK :DVKLQJWRQ WHFKQROF
WKH WROOLQJ GLYLVLRQ RQ WKH GHYHORSPHQW RI D QH
WLFNHWLQJ V\VWHP

D 7KH GHSDUWPHQW VKDOO LQ FRQVXOWDWLRQ ZLW}
ILQDQFLDO PDQDJHPHQW KLUH DQ LQGHSHQGHQW SODQOQL
DVVLVW ZLWK RYHUDOO VFRSH GHYHORSPHQW RI D QHZ IH!
UDQJH SODQ LQFOXGLQJ LQFRUSRUDWLQJ WKH ELWHPWKQNVW
VXEVHFWLRQ 7KH LQGHSHQGHQW SODQQLQJ FRQVXOWDQW P
LQ SODQQLQJ IRU RWKHU IHUU\ VIVWHPV

E 7KH GHSDUWPHQW VKDOO XSGDWH WKH IHUULHV GLYL
SODQ E\ -DQXDU\ ,Q UHYLHZLQJ WKH FKDQJLQJ QHHGV |
RI WKH IHUU\ V\VWHP DQG WKH DVVRFLDWHG IXQGLQJ RSS
FKDOOHQJHV WKH GHSDUWPHQW PXVW LQFOXGH EXW LV QF
IROORZLQJ HOHPHQWYV LQ WKH QHZ ORQJ UDQJH SODQ

L ,GHQWLI\ FKDQJHV LQ WKH GHPRJUDSKLFV RI XVHUV RI

LL 5HYLHZ URXWH WLPHWDEOHV DQG SURSRVH DGMXVW
LQWR FRQVLGHUDWLRQ ULGHUVKLS YROXPH YHVVHO ORDG W
FXUUHQW SDVVHQJHU RQO\ IHUU\ VIVWHP ULGHUVKLS DQG R
QHHGYV

LLL 5HYLHZ YHVVHO QHHGV E\ URXWH DQG SURSRV
UHSODFHPHQW VFKHGXOH YHVVHO UHWLUHPHQW VFKHGXC
QXPEHU RI YHVVHOV QHHGHG 7KLV DQDO\VLV VKRXOG DO\
UHVHUYH YHVVHO VWUDWHJ\

LY ,GHQWLI\ WKH FKDUDFWHULVWLFV PRVW DSSUF
UHSODFHPHQW YHVVHOV VXFK DV SDVVHQJHU DQG FDU FD
ZKLOH WDNLQJ LQWR FRQVLGHUDWLRQ RWKHU FRVW GULYL
IDFWRUV VKRXOG LQFOXGH

$ $QWLFLSDWHG FUHZLQJ UHTXLUHPHQWYV

% )XHO W\SH

& 2WKHU RSHUDWLQJ DQG PDLQWHQDQFH FRVWYV

Y 5HYLHZ YHVVHO GU\ GRFN QHHGV FRQVLGHU SRWHQW
WKH 8QLWHG 6WDWHY QDY\ DQG SURSRVH VWUDWHJILHV WR P

YL $GGUHVV WKH VHLVPLF YXOQHUDELOLW\ RI WKH
DUWLFXODWH HPHUJHQF\ SUHSDUHGQHVYV SODQV
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YLL (YDOXDWH OHDVHG DQG VWDWH RZQHG SURSHUW\ OF
IHUU\ KHDGTXDUWHUV WR LQFOXGH DQ DQDO\VLV RI SURSHU
GRZQWRZQ DUHD RI 6HDWWOH

YLLL (YDOXDWH VWUDWHJILHY WKDW PD\ KHOS VSUHDG S
VXFK DV WLPH RI GD\ WLFNHW SULFLQJ DQG H[SDQGLQJ W
VIVWHP DQG

L[ ,GHQWLI\ RSHUDWLRQDO FKDQJHV WKDW PD\ UHGXFH
QLJKWWLPH WLH XS ORFDWLRQV

F 7KH GHSDUWPHQW VKDOO VXEPLW D VWDWXV UHSRUW |
SODQ XSGDWH WR WKH JRYHUQRU DQG WKH WUDQVSRUWDWL
OHJLVODWXUH E\ -XQH DQG D ILQDO UHSRUW E\ -DQXDU

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU GHYHORS
IRU SURSRVDO WR FRQYHUW WKH WKUHH IHUU\ YHVVHOV LQ \
FODVV WR K\EULG HOHFWULF SURSXOVLRQ DQG PDNH DVVF
PRGLILFDWLRQV WR WKH B6HDWWOH %DLQEULGJH (GPRQG
WHUPLQDOV 7KH GHSDUWPHQW LV GLUHFWHG WR H[SORUF
ILQDQFLQJ RSWLRQV WR LQFOXGH EXW QRW EH OLPLWHG WF
RSSRUWXQLWLHY SULYDWH RU ORFDO FRQWULEXWLRQV
9RONVZDJHQ VHWWOHPHQW IXQGV DQG HQHUJ\ VDYLQ.
FRQWUDFWLQJ WR EH UHSDLG LQ ZKROH RU LQ SDUW E\ IXF
7KH GHSDUWPHQW ZLOO UHSRUW WRWDO FDSLWDO FRVW
FRQVWUXFWLRQ VFKHGXOH DQQXDO FDSLWDO DQG RSHUDWL
DQG D UHFRPPHQGHG IXQGLQJ RSWLRQ WR WKH JRYHUQ
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH E\ -XC
6HF Lv sbuwLboo\ YHWRHG 6HH PHVVDJH DW HQG RI FKDSWHU

6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257%,221352*5$02<8$3,7$/
(VWHQWLDO 5DLO $VVLVWDOBWBHBRAREYSWRSULD WERO——

7UDQVSRUWDWLRQ ,QIUDVWUXFOWDWIKBFFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW)IHREHBPR XQW
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$SSURSULDWLRQ

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /{

'RFXPHQW— $// 352-(&76 DV GHYHORSBHGFK $SULO
- — 3URJUDP 5DLO 3URJUDP
R WKH WUDQVSRUWD\

LQIUDVWUXFWXUH2DAFBWOW SSURSULDWLRQ LV SURYLGHG VR
ORZ LQWHUHVW ORDQV DSSURYHG E\ WKH GHSDUWPHQW Wi
UDLO LQYHVWPHQWS PO BN RJIJUDP 7KH GHSDUWPHQW VKDOO L
SURJUDP ORDQV ZLWK D UHSD\PHQW SHULRG RI QR PRUH WKI
FKDUJH RQO\ VR PXFK LQWHUHVW DV LV QHFHVVDU\ W]
GHSDUWPHQW V FRVWV WR DGPLQLVWHU WKH ORDQV 7KH
UHSRUW DQQXDOO\ WR WKH WUDQVSRUWDWLRQ FRPPLWWHH
DQG WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW RQ DOO )5,% ORD
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B F |
DSSURSULDWLRQ DQG RI WKH HVVHQWLDO UDLO BVVLV
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU QHZ V
IUHLJKW UDLO DVVLVWDQFH SURMHFWV LGHQWLILHG
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFH®RL @ KIX\EVHFWLRQ
RI WKH WUDQVSRUWDWLRQ LQIUDVWUXFWRWH D
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQVSR
2 VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ WR UHLPEX
//& IRU DSSURYHG ZRUN FRPSOHWHG RQ 3DORXVH 5LYHU D
3&& UDLOURDG WUDFN LQ 6SRNDQH FRXQW\ EHWZHHQ WK
,QWHUFKDQJH DW &KHQH\ DQG *HLJHU -XQFWLRQ DQG PXVW E
D PDQQHU FRQVLVWHQW ZLWK IUHLJKW UDLO DVVLVWDQFH
7KH YDOXH Rl WKH SXEOLF EHQHILW RI WKLV SURMHFW LV H
RU H[FHHG WKH FRVW RI WKLV SURMHFW LQ 6KLSSHU
WUDQVSRUWDWLRQ FRVWVY MREV VDYHG LQ UDLO GHSHQGHQ)
UHGXFHG IXWXUH FRVWV WR UHSDLU ZHDU DQG WHDU RQ
KLJKZD\V GXH WR IHZHU DQQXDO WUXFN WULSV UHGXFHG
WUDYHOHG 7KH DPRXQWVY SURYLGHG LQ WKLV VXEVHFW
FRPPLWPHQW IRU IXWXUH OHJLVODWXUHV EXW LW LV WK
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LQWHQW WKDW IXWXUH OHJLVODWXUHV ZLOO ZRUN WR
DSSURSULDWLRQV XQWLO WKH IX0O0 FRVW RI WKLYV
UHLPEXUVHG
D RI WKH HVVHQWLDO UDLO DVVLVWDRQRHD \DAFF
DSSURSULDWLRQ RI WKH PXOWLPRGDO WUDQVSBSRUWI
VWDWH DSSURSULDWLRQ DQG RI WKH WUDQVSRUWDWLF
DFFRX@OQMWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
WKH UHKDELOLWDWLRQ DQG PDLQWHQDQFH RI WKH 3DORXV]
&LW\ UDLOURDG OLQ®%
E ([SHQGLWXUHV IURP WKH HVVHQWLDO UDLO DVWWYDWBIQ F
LQ WKLY VXEVHFWLRQ PD\ QRW H[FHHG WKH FRPELQHG WRWD(
L 5HYHQXHV DQG WUDQVIHUV GHSRVLWHG LQWR WKH
DVVLVWDQFH DFFRXQW IURP OHDVHV DQG VDOH RI SURSHUW
3DORXVH ULYHU DQG &RXOHH &LW\ UDLOURDG DQG
LL 5HYHQXHV WUDQVIHUUHG IURP WKH PLVFHOODQHRXYV
WR WKH HVVHQWLDO UDLO DVVLVWDQFH DFFRXQW SXUVXDOQ)\
IRU WKH SXUSRVH RI VXVWDLQLQJ WKH JUDLQ WUDLQ SURJUL
WKH 3DORXVH ULYHU DQG &RXOHH &LW\ UDLOURDG
7KH GHSDUWPHQW VKDOO LVVXH D FDOO IRU SURM
IUHLJKW UDLO DVVLVWDQFH SURJUDP DQG VKDOO HYDOXDWI
LQ D PDQQHU FRQVLVWHQW ZLWK SDVW SUDFWLFHV DV VSH
FKDSWHU /IDZV RI %\ 1IRYHPEHU WKH GHSDL
VKDOO VXEPLW D SULRULWL]HG OLVW RI UHFRPPHQGHG SURM
Rl ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ |
OHJLVODWXUH
JRU SURMHFWYV IXQGHG DV SDUW RI WKH FRQQHFWL
WUDQVSRUWDWLRQ SDFNDJH LGHQWLILHG RQ WKH /($3 WUDQ"
LGHQWLILHG LQ VXEVHFWRIRQKLV VHFWLRQ LI WKH GHSDL
H[SHFWV WR KDYH VXEVWDQWLDO UHDSSURSULDWLRQV IRU W
ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SLORW EDVLV DSSO
SURMHFW ZLWK DQ DSSURSULDWLRQ WKDW FDQQRW EH XVF
ILVFDO ELHQQLXP WR DGYDQFH WKH 6RXWK .HOVR 5DLOURDG
/ $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFL
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH
ILVFDO ELHQQLXP
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W LV WKH LQWHQW RI WKH OHJIJLVODWXUH WR H
GHSDUWPHQW WR SXUVXH IHGHUDO JUDQW RSSRUWXQLWLH
LQ FRQQHFWLQJ :DVKLQJWRQ SURJUDPPHG IXQGV WR
VWDWH PDWFK WR LPSURYH WKH VWDWH RZQHG 3DORXVH UL"
VIVWHP 7KH DPRXQW OLVWHG LQ WKLV VXEVHFWLRQ LV QRW
IXWXUH OHJLVODWXUHV EXW LV WKH OHJLVODWXUH V LQW
OHJLVODWXUHV ZLOO ZRUN WR DSSURYH ELHQQLDO DSSURS
VWDWH PDWFK VKDUH QRW WR H[FHHG RI D JUDQW DZC
RI _WKH PXOWLPRGDO WUDQVSRUWDWMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ DV H[SHOGLWXUH D

LOVXUDQFH SURFHHGYVY UHFHLYHG E\ WKH VWDWH IRU 3DVVHQ

SHSODFHPHQW SURMHEW & 7KH GHSDUWPHQW PX\

HISHOQGLWXUH DXWKRULW\ RQO\ WR SXUFKDVH SDVVHQJHU U]

KDV EHHQ FRPSHWLWLYHO\ SURFXUHG

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257$28&%/ 352*5%0B52*5$02=
&$3,7%/
+LJKZD\ ,QIUDVWUXFWXUH6SFFRK@BSURSULDW RO

+LIJKZD\ ,QIUDVWUXFWXUH) HEGFR)XOPNSSSURSULDWLRQ
7TUDQVSRUWDWLRQ 3DUWQHUBWBKMIBWEHFFRX QW
$SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRB-QM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FARXYOPWH /RFDO $SSURSULDWLERQ——

&RQQHFWLQJ :DVKLQJWRGB@VEBRRXYMNSURSULDWELRS

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ

727%$/ $335235,%$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC(

DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /{
'REXPHQW—  $// 352-(&76 DV GHYHORSBIGFK $SULO
—_ 3URJUDP /RFDO 3URJUDPV 3URJUDP

7KH DPRXQWVY LGHQWLILHG LQ WKH /($3 WUDQVSRUW
UHIHUHQFHG XQGHU VXEVHFRIVLRWKLY VHFWLRQ IRU SHGHV
VDIHW\ VDIH URXWHV WR VFKRRO DUH DV IROORZV

PXOWLPRGDO WUDQVSRUWDWERQ DWBFFRESWRSULDWLRQ

RI WKH WUDQVSRUWDWLRQ SDUWQ@HUVK]
VWDWH DSSURSULDWLROQHDSIHIRSULDWSHIRYLGHG VRORO\
SHGHVWULDQ DQG ELF\FOH VDIHW\ SURJUDIHROSERMEFWY Wk
SUHYLRXV-ELHQQLD

E RI WKH PRWRU YHKLFOH DFFF
IHGHUDO DSSURSULDWQBQ RI  WKH
PXOWLPRGDO WUDQVSRUWDWMRIMWBFBEBXQ RS ULBDWHRRURYLGHC

SURNM
RI
ULDWLR®

Rl WKH KLJKZD\ VDIHW\ DV RAWDIHWV
DSSURSULDWLRQUBHSSURSULDBWHRBYLGHG VRIRWOVDIH URXWHYV
WR VFKRRO SURMMHAGMNMFNMHGLO WKH SUHYLERXV/ELHQQLD
7KH GHSDUWPHQW PD\ FRQVLGHU WKH VSHFLDO VLWXDWLRQ
DUHDV DV GHILQHG E\ VFKRROV RU SURMHFW DUHDV LQ ZKLF
RI WKH FKLOGUHQ HOLJLEOH WR UHFHLYH IUHH DQG UHGX
XQGHU WKH QDWLRQDO VFKRRO OXQFK SURJUDP LV HTXDO WHF
WKH vVWDWH DYHUDJH DV GHWHUPLQHG E\ WKH GHSDUWPHQ
SURMHFW SURSRVDOV DJDLQVW HVWDEOLVKHG IXQGLQJ FULW
FROQWLQXHG FRPSOLDQFH ZLWK IHGHUDO HOLJLELOLW\ UHTXL!
7TKH GHSDUWPHQW VKDOO VXEPLW D UHSRUW WR WKt
FRPPLWWHHYV RI WKH OHJLVODWXUH E\ '"HFHPEHU DQG
RQ WKH VWDWXV Rl SURMHFWV IXQGHG DV SDUW RI W
VDIHW\ VDIH URXWHV WR VFKRRO JUDQW SURJUDP 7KH UHSR
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EXW LV QRW OLPLWHG WR D OLVW RI SURMHFWV VHOHFW
GHVFULSWLRQ RI HDFK SURMHFW V VWDWXV
RI WKH PXOWLPRGDO WUDQVSR
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRLU
SHGHVWULDQ SURMHFWV OLVWHG LQ WKH /($3 WUDQVSR
UHIHUHQFHG LQ VXEVHFRVLWRRLY VHFWLRQ
RI  WKH PRWRU YHKLFOH DRFRKQMO

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QDWLRQDO KLJKZ
SURMHFWY LGHQWLILHG RQ WKH SURMHFW OLVW VXEPLWWHG
VHFWLRQ E FKDSWHU /IDZV RI RQ 2FWREHU 7
GHSDUWPHQW VKDOO YDOLGDWH WKH SURMHFWV RQ WKH O
SURMHFWY RQ WKH SULRULWL]HG IUHLJKW SURMHFW OLVW V
E\ WKH GHSDUWPHQW PD\ UHFHLYH IXQGLQJ XQGHU WKLV
GHSDUWPHQW VKDOO FRQWLQXH WR ZRUN ZLWK WKH :DVKLQ
DGYLVRU\ FRPPLWWHH WR LPSURYH SURMHFW VFUHHQLQJ I
VXSSRUW SURMHFW SULRULWL]DWLRQ DQG VHOHFWLRQ LQF
IUHLJKW PRELOLW\ SODQ XSGDWH LQ 7KH GHSDUWPHQW
IXQGLQJ XQGHU WKLV SURJUDP DQG VKDOO SURYLGH DQ XS
IUHLJKW SURMHFW OLVW ZKHQ VXEPLWWLQJ LWV EXGJ
WKH JUHDWHVW H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
'DVKLQJWRQ VWDWH IUHLJKW DGYLVRU\ FRPPLWWHH UH
DOORFDWH WHQ SHUFHQW RI WKH IXQGV LQ WKLV VXEVHFW
SURMHFWY DV SHUPLWWHG XQGHU WKH IL[LQJ $PHUL
WUDQVSRUWD®ERQFW

W LV WKH H[SHFWDWLRQ RI WKH OHJLVODWXUH WKDW
ZLOO EH DGPLQLVWHULQJ D ORFDO UDLOURDG FURVVLQJ VDI
IRU LQ IHGHUDO IXQGV GXULQJ WKH ILVFDO ELI
2] WKH DPRXQWV LGHQWLILHG LQ WKLV VXEVHFWLRQ D PLOQ
PXVW EH IRU UDLOURDG JUDGH FURVVLQJ VDIHW\ JUDQWYV DW
PXOWLSOH SHGHVWULDQ RU ELF\FOLVW IDWDOLWLHV KDYH
YLFLQLW\ RI D JUDGH FURVVLQJ LQ WKH ODVW ILYH \HDUYV
RI WKH FRQQHFWLQJ :DVKLC
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
&RQQHFWRNU 7KH DPRXQWV GHVFULEHG LQ WKH
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFHG RIQWXLE\V Y AW RR(
DUH QRW D FRPPLWPHQW E\ IXWXUH OHJLVODWXUHV E)
OHJLVODWXUH V LQWHQW WKDW IXWXUH OHJLVODWXUHV ZL(
DSSURSULDWLRQV LQ WKH ILVFDO ELHQQLXP WR UHLPE
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RI &RYLQJWRQ IRU DSSURYHG ZRUN FRPSOHWHG RQ WKH Sl
IXO0O0 FRVW Rl WKLV SURMHFW
D )RU SURMHFWV IXQGHG DV SDUW RI WKH F
‘DVKLQJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH |
GRFXPHQW LGHQWLILHG LQ VXEVRFWALRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW ZLWK DQ DSSURSULDWLRQ
XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP WR DGYDQFH RQ
IROORZLQJ SURMHFWYV
L 65 ODLQ 6WUHHW 3URMHFW {LGHQLQJ
LL &RPSOHWH 65 ,PSURYHPHQWY .HGPRUH
LLL ,VVDTXDK )DOO &LW\/5RDG
LY /HZLV 6WUHHW %ULGJH
Y &RYLQJIJWRQ &RQQHFWRU
YL 2UFKDUG 6WUHHW &ROQHFWRU
YLL +DUERXU 5HDFK ([WHQVLRQ
YLLL 6DPPDPLVK %ULGJH &RUULGRU
L[ %UDG\ 5RDG
[ 7TKRUQWRQ 5RDG 2YHUSDVYV
[L , 3RUW RI 7DFRPD 5RDG ,QWHUFKDQJH
[LL :LOEXUWRQ 5HFRQQHFWLR®Q 3URMHFW
[LLL 65 7UDLO *UDGH 6HSDUDWLRQ DW *WK 6WUHHW
[LY %D\ 6WUHHW 3HGHVWULD® 3URMH RN
[Y &RZLFKH &DQ\RQ 7UDLO
E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH
ILVFDO ELHQQLXP

75$16)(56 $1' ',675,%87,216

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685%=R1' 5(7,5(0(17 $1' ,17(5(67 $1' 21*2,1*
%21' 5(*,675%$7,21 $1' 75$16)(5 &+$5*(6 )25 %21' 6$/(6 ',6&28176
(%7 72 %( 3%, %< 02725 9(+,&/( $&&2817 $1' 75$163257$7,21 )81
5(9(18(
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7UDQVSRUWDWLRQ 3DUWQHUB\BKUBWEF FRXQW
$SSURSULDWLRQ

ORWRU 9HKLFOH $FAPRDXOYW $SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWRGB@VEBRRXYMNSURSULDWLRES

+LJKZD\ %YRQG 5HWLUHPH®@WWIFWRXQW
$SSURSULDWLRQ

JHUU\ %RQG 5SHWLUHPHQWWBMRX@SSURSULDWLRQ

7UDQVSRUWDWLRQ ,PSURYHPHQW %RDUG %RQG 5HWLUHPHQW
$FFRXQBWDWH $SSURSULDWLRQ

1RQGHEW /LPLW 5HLPEXUVDEOH %RQG 5HWLUHPHQW
$FFRXQBWDWH $SSURSULDWLRQ

7RO0 )DFLOLW\ %RQG 5HWLUHPHQWVBAFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPNHADSAFRXQW
$SSURSULDWLRQ

727%$/ $335235,%$7,21

6HF F Vv XQFRGLILH DPHQGHG WR UHDG
IROORZYV

)25 7+( 67$7( 75($6854B$7( 5(9(18(6 )25 ',675,%87,21

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ GLVWULEXWLRQV WR
FLWLHVY DQG FRXQWLHYV

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($68515$16)(56

ORWRU 9HKLFOH $FARDXQYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
VWDWXWRU\ WUDQVIHUV
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6HF F \% XQFRGLILH¥ DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) /,&(18,15$16)(56

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
WUDQVIHUV

6HF F Vv XQFRGLILH¥ DPHQGHG WR UHDG
IROORZV

)25 7+( 67$7( 75($6854"M,1,675%$7,9( 75$16)(56
AL IKZD\ 6D HHWA- S FFBRWOWH $SSURSULDWLRQ

$SSURSULDWLRQ IRV WUDQWIHU WR-WKH &RQQHFWLQJ
—BVKEQIFIWR-Q—SRFRAIDWH

: RBOW WS JLDWLRQ
HRUVWIHDBDOQVHHU WR WKH &ROQOHFWILQJ :DVKLQJWRAQ

— ORWRU 9HKLFOH #FFWRBEQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH J)UHLJKW ORELOLW\ ,QYHVWPHQW
$FFR XQ6MW DWH

— ORWRU 9HKLFOH $FFARBQ@W $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 3XJHW 6RXQG &DSLWDO
&RQVWUXFWLRQ 256WRX\HV

—— ___ ORWRU 9HKLFOH $FERBOW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 5XUDO $UWHULDO 7UXVW
$F F R X2Q6W D W H

—— ___ ORWRU 9HKLFOH $FERBOW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ ,PSURYHPHQW
$FF R X2Q8W D W H

——  __ +LJKZD\ 6DIHW\ $FFRWOWH $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$FF R X2Q6W D W H
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— 3XIHW 6RXOG IHUU\ 2SHUDWLREGWBWFHRXQW
$SSURSULDWLRO YRU WUDOQVIHU WR WKH &RQQHFWLQJ
= DVKE O FW-R O $-RFERAXIDWH

— _ 5XUDO ORELOLW\ *UDQW 3URJEBR BWHRXQW

$SSURSULDWLRQ )RU WUDQVIHU WR WKH OXOWLPRGDO
7UDQVSRUWDWLRG 6 RWHRXH W

—  BWDWH 5RXWH 1XPEHU &LYLO 3HQDOWLHV
$FFRXQAWDWH $SSURSULDWLRQ )RU WUDQVIHU WR
WKH 6WDWH 5RXWH 1XPEHU &RUULGRU
$F F R X2Q8W D W H

——  _ &DSLWDO 9HVVHO 5HSODFHPHEQWD WHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RQQHFWLQJ
:DVKLQJIJWRQ $RFRXIDWH

——  _ OXOWLPRGDO 7UDQVSRUWDWEWQVBHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH JUHLJKW
ORELOLW\ OXOWLPRGDOD6MWBRXQW

——  _ OXOWLPRGDO 7UDQVSRUWDW&GRQVWHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW 6RXQG
&DSLWDO &RQVWUXFW LZREWDVER X QW

— _ OXOWLPRGDO 7UDQVSRUWDWGRQVWHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW 6RXQG
JHUU\ 2SHUDWLRQV % 5 WRDX\QHV

— __ OXOWLPRGDO 7UDQVSRUWDW&GROQVBAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5HJLRQDO
ORELOLW)\ *UDQW 3URJUDP6SFFRNQW

—  _ OXOWLPRGDO 7UDQVSRUWDW&GRQVWHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5XUDO
ORELOLW\ *UDQW 3URJUDP6SVFRMQW

—  _ 7DERPD 1DUURZV 7RO0 %ULGBWHRMFHR X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$FF R X2Q8W D W H

——  _ 7UDQVSRUWDWLRQ $FFRXQW 1LPNHO $FFRX
6WDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH &RQQHFWLQ.
':DVKLQJWRQ $PRFRAXDWH

S D ,QWHUVWDWH ([SUHVV 7RO0O /DQHV 2SHUD!
S (6+% 6/



$FFRXQWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
ORWRU 9HKLFOH $FRPRXWYW

E 7KH WUDQVIHU LGHQWLILHG LQ WKLV VXEVHFWLRQ LV !
WR UHSD\ LQ IXO0 WKH PRWRU YHKLFWEWH DRSSUWR SULDWLRQ
IURP VHFWLRQ FKDSWHU /IDZV R

— D 7UDQVSRUWDWLRQ 3DUWQHU\BKALISWSHF FR X Q W
$SSURSULDWLRQ )RU WUDQVIHU WR WKH $ODVNDQ :D\ 9LDGXF
5HSODFHPHQW 3URMHRVEVEB WRIX QW

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ L
SRUWLRQ RI WKH XS WR LQ SURFHHGV IURP WKH VD
DXWKRUL]JHG LQ 5&: LQWHQGHG WR EH VROG WKURX

ILVFDO ELHQQLXP XVHG RQO\ IRU FRQVWUXFWLRQ RI

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW SURBDGEWNKDW PXVW E
UHSDLG IURP WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW
FRQVLVWHQW ZLWK 5&:

S D ORWRU 9HKLFOH $FARBEQYW $SSURSULDWLRC
JRU WUDQVIHU WR WKH 7DFRPD 1DUURZV 7RO0 %ULGJH
$F F R X2Q8W D W H

E 7KH WUDQVIHU LQ WKLV VXEVHFWLRQ PXVW EH PDGH
W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW WKLV WUDQ
IRU WKH SXUSRVH RI PLQLPL]LQJ WKH LPSDFW RI WROO LQF
HTXLYDOHQW UHLPEXUVLQJ WUDQVIHU LV WR RFFXU LQ 1RYHP

— __ ORWRU 9HKLFOH $FEARBQYW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH &RXQW\ $UWHULDO 3UHVHUYDWLRQ
$F F R X2Q8W D W H

—— D *HQHUDO )XQG $FBRWIQMH $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$F F R X2Q8W D W H

E 7KH VWDWH WUHDVXUHU VKDOO WUDQVIHU WKH IXC
UHFHLYLQJ QRWLILFDWLRQ IURP WKH :DVKLQJWRQ VWDWH SD

RI WKLV DFWKDSWHU /DZV_RI

— D ORWRU 9HKLFOH $FARBQYW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW
BURMHFW $FFRWOQW H

E 7KH IXQGV SURYLGHG RQWKLV VXEVHFWLRQ DUH D OR
WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW? SWBDMWHFWD @G FW X
OHJLVODWXUH DVVXPHV WKDW WKHVH IXQGV ZLOO EH UHLPE]
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YHKLFOH DFERADWH DW D ODWHU GDWH ZKHQ WKH SRUWLRQ
QXPEHU WKDW LV D GHHS ERUH WXQQHO LV RSHUDWLRQDO
— OXOWLPRGDO 7UDOVSRUWDWAWDWHEFRXQW

$SSURSULDWILRO YRU WUDOQVIHU WR WKH +LJKZD\ 6DIHW\
$FFRX208M D WH

D $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHF\
$FFRXQAWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
7UDQVSRUWDWLRQ 3DUWQHB\BMUBWHFFRXQW

E 7TKH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLR
UHSD\PHQW RI GHEW VHUYLFH LQFXUUHG IRU WKH FRQVWUXF)
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW

TUDQVSRUWDWLRQ SFEFRXQW 1LFNHO $FFRXQW
2 6WDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU
O9HKLFOH $FPRXYODW H

0,6&(//$1(286 ),6&$/ %,(11,80

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV
$&48,6,7,21 2) 3523(57,(6 $1' )$&,/,7,(6 7+528%+ ), 1$1&,$/ &2175¢

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ LV DXWKRUI
WKH FRQGLWLRQWHRWMLRO — Rl WKLV DFWHFWLRQ
FKDSWHU /DZV_RI. WR HQWHU LQWR D ILQDQFLQJ FR
SXUVXDQWFWIRSWHU 5&: WKURXJK WKH VWDWH WUHDVXUHU
SXUFKDVH SURJUDP IRU WKH SXUSRVHV LQGLFDWHG 7KH GH
DQ\ IXQGVY DSSURSULDWHG RU QRQDSSURSULDWHG LQ QR
SULQFLSDO DPRXQWV LQGLFDWHG SOXV ILQDQFLQJ H[SHQ\
UHVHUYHV LI DQ\ ([SHQGLWXUHV PDGH E\ WKH GHS
WUDQVSRUWDWLRQ IRU WKH LQGLFDWHG SXUSRVHV EHIRUH
WKH DXWKRUL]JHG ILQDQFLQJ FRQWUDFW DQG DQ\ FH
SDUWLFLSDWLRQ WKHUHLQ PD\ EH UHLPEXUVHG IURP SU
ILQODQFLQJ FRQWUDFW DQG DQ\ FHUWLILFDWHY Rl SDUWLFLS
WKH H[WHQW SURYLGHG LQ WKH DJHQF\ V ILQDQFLQJ SODQ
VWDWH ILQDQFH FRPPLWWHH

'HSDUWPHQW RI WUDQVSRUWDWLRQ (QWHU LQWR D ILC

IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQG UHTXLUF
SXUVXDQW FWRSWHU 5&: WR UHQRYDWH WKH H[LVWLQJ
EXLOGLQJ DW 'D\WRQ $YH 1 6KRUHOLQH

S (6+% 6/



1(: 6(&7.,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMXR UHDG DV IROORZV

7TKH DSSURSULDWLRQV WR WKH GHSDUWPHQW RI WUDQVSR

/IDZV RI DQG WKLV DFW PXVW EH H[SHQGHG IRU WKH S
LQ WKH DPRXQWYVY VSHFLILHG LQ WKLV DFW +RZHYHU DIWH
XQOHVYV VSHFLILFDOO\ SURKLELWHG WKH GHSDUWPHQW PCLC
DSSURSULDWLRQV IRU WKH ILVFDO ELHQQLXP DPRC
SURJUDPV DIWHU DSSURYDO E\ WKH GLUHFWRU RI WKH RIIL
PDQDIJHPHQW +RZHYHU WKH GHSDUWPHQW VKDOO QRW WULI
WKDW DUH SURYLGHG VROHO\ IRU D VSHFLILF SXUSRVH 7KH
QRW WUDQVIHU IXQGYVY DQG WKH GLUHFWRU RI WKH RIILFI
PDQDJHPHQW VKDOO QRW DSSURYH WKH WUDQVIHU XQOHV
FRQVLVWHQW ZLWK WKH REMHFWLYH RI FRQVHUYLQJ WR W
SRVVLEOH WKH H[SHQGLWXUH RI VWDWH IXQGVY DQG QRW IH
GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQDJHPHQW VKL
DSSURSULDWH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OH
DSSURYLQJ DQ\ DOORWPHQW PRGLILFDWLRQV RU WUDQV!
VHFWLRQ

1(: 6(&7.,21 6HF 7KH IROORZLQJ DFWV RU SDUWYV RI D
QRZ H[LVWLQJ RU KHUHDIWHU DPHQGHG DUH HDFK UHSHDOH

F \Y,

0,6&(//$1(286

1(: 6(&7.21 6HF , 1 DQ\ SURYLVLRQ RI WKLV DFW RL
DSSOLFDWLRQ WR DQ\ SHUVRQ RU FLUFXPVWDQFH LV KHC
UHPDLQGHU RI WKH DFW RU WKH DSSOLFDWLRQ RI WKH SUI
SHUVRQV RU FLUFXPVWDQFHYV LV QRW DIIHFWHG

1(: 6(&7.,21 6HF 7KLY DFW LV QHFHVVDU\ IRU WKH LPI
SUHVHUYDWLRQ RI WKH SXEOLF SHDFH KHDOWK RU VDIHW\
WKH VWDWH JRYHUQPHQW DQG LWV H[LVWLQJ SXEOLF LQVWL
HITHFW LPPHGLDWHO\

3DVVHG E\ WKH +RXVH $SULO

3DVVHG E\ WKH 6HQDWH $SULO

$SSURYHG E\ WKH *RYHUQRU 0D\ ZLWK WKH HI[FI
FHUWDLQ LWHPV WKDW ZHUH YHWRHG

JLOHG LQ 2IILFH RI 6HFUHWDU\ RI 6WDWH 0D\
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*RYHUQRU V H[SODQDWLRQ RI SDUWLDO YHWR LV D

DP UHWXUQLQJ KHUHZLWK ZLWKRXW P\ DSSURYDO DV WR
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